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THE AGRICULTURAL BANK OF IRELAND. 


TuE history of Irish speculations affords abundant instances of 
misplaced confidence on one side, and of blind credulity on 
another; but, for an example of unmatched impudence and 
incompetency, successfully imposing on the confiding ignorance 
of a people, we may seek in vain for any that can stand a com- 

arison with the “ Agricultural and Commercial Bank of 

reland.” The narrative of the rise, decline, and fall of this 
notorious institution, will form the second chapter in our history 
of “ Recent Bank Failures,” and we think that a consideration 
of the facts which we are about to present will be serviceable, 
for many reasons, at the present time. 

Most of our readers have probably had the condition of this 
bank, at some period of its career, brought under their observa- 
tion, but the instruction to be derived from an examination of 
the causes which led to its failure, can only be obtained from a 
consideration of its complete history. We purpose, therefore, 
in this and a second article, to lay before the reader a short 
statement of facts connected with the establishment and pro- 
gress of the bank; an account of its stoppage, re-commencement, 
and ultimate utter failure ; and a review of the causes which led 
to this result, in order to see how far the event might be 
attributed to a departure from the established rules which ought 
to govern the proceedings of all Joint Stock Banking Companies. 
We think the result will prove the soundness of the Joint 
Stock Bank principle by negative illustrations. In noticing the 
late “ Yorkshire Agricultural and Commercial Bank,” we traced 
its failure to a departure from sound banking principles; in the 
present instance the same result will probably sppoer to the 

all p 


reader to have been occasioned by the absence of rinciple 
whatever ! 
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The short history of the origin of the “ Agricultural Bank 
of Ireland,” was this: The “ Provincial Bank,’ established in 
1825, had, under a most careful and excellent system of manage- 
ment, assisted by an accurate and complete method of keepin 
its books and accounts (for which Ireland is, we believe, indebted 
to Mr. Marshall, the present secretary of that bank), reached an 
unexampled height of prosperity—such, indeed, as had never 
before been experienced by any Joint Stock company in Ire- 
land. Its profits were great, and its shares at a high premium. 
Those who regarded the latter circumstances without reference 
to the causes by which they had been produced, were naturally 
desirous of endeavouring to participate in the golden harvest, 
which appeared to be the result of mere banking speculation. 
Amongst the rest, one Mr. Thomas Mooney (a baker in Dublin) 
was animated with the determination to do something for his 
country—and for himself. Being a man who could use his pen 
with some facility, he drew a prospectus for a new bank, and know- 
ing well his countrymen’s weak point, he infused into it such an 
amount of nationality, that the most ardent patriot could not 
have added to the profuse promises it held out for the good of 
“the country.” It was to be established by national capital ; 
its officers were to be all national; and its business operations 
were to be governed in every respect by what-should be con- 
sidered the national feeling. Such a prospectus of a bank was 
never seen before; it was perfectly original, and we may at some 
future time introduce it into our magazine, in its proper place, 
amongst our “ curiosities of banking.” 

This prospectus bemg duly published in the papers, fell 
under the observation of Mr. James Dwyer, a gentleman, who 
* having read several of the treatises upon banking, as matters 
of general information and curiosity,” and having, moreover, 
been connected “ with the Hibernian Bank, in Dublin, for about 
two years, during which time he was a student, in progress to 
becoming a barrister,” he naturally felt some interest in the new 
speculation, and—to avoid a periphrastic explanation,—we ma 
say at once, he joined it. The gentlemen, just named, were bot 
clever men of business, but it was obviously necessary that 
some further names, in whom the public could place confidence, 
should be added to the list of directors as speedily as possible ; 
and the bank, as we may now call it, was particularly fortunate in 
securing the co-operation of Mr. John Chambers, a gentleman, 
whose name was of very great service to the company, and the 
more so, from the circumstance of its being generally mistaken, 
by those who were particular about names, for that of a gentle- 
man of considerable wealth and great respectability, connected 
with the Bank of Ireland, but who, we need scarcely add, was 
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quite unconnected with the Agricultural Bank! Mr. Mooney’s 
name was of much use in the same way, for it happened very 
singularly, that it also was generally mistaken for that of Mr. 
Thomas Mooney, of Pill Lane, Dublin, a gentleman of large 
property, of very high standing in society, and a perfect man of 
business. “ We all thought it was him,” said Mr. Gresham, the 
unfortunate gentleman who was induced to become a director of 
the concern bas a week before it stopped. “We all thought 
it was him, North, South, East, and West; I was under the 
impression, that Messrs. Mooney and Chambers were on the 
direction long before I joined it, and after I joined it, seeing 
their names in the papers.” The mistake appears to have been 
continued during the whole course of the bank, in consequence 
of the gentlemen directors referred to having a repugnance to 
add their addresses to their signatures. Amongst other notable 
persons who joined the direction subsequently, we ought not to 
omit to mention a Mr. Childers—“Captain Childers, a gentleman 
a little embarrassed,” and whom Mr. Dwyer, in his evidence 
before the committee of the House of Commons, in 1837, 
stated to “have been discharged as an insolvent debtor ! ” 
Having thus briefly noticed some of the more eminent mem- 
bers of the company, we may proceed to describe the mode in 
which they raised their capital and commenced business. We 
are bound to admit that the projectors evinced great tact in their 
preliminary operations. It was obviously hopeless to expect to 
raise the necessary capital from wealthy subscribers. Men of 
substance do not readily connect themselves with such specu- 
lations as the Agricultural Bank was at the commencement of 
its career. Mr. Mooney saw all this very clearly, and, in framing 
his prospectus, he provided against the difficulty, by a scheme 
worthy of a chancellor of the exchequer in the days of William 
Pitt. He announced that, in order to sustain the national cha- 
racter of the bank, its shares should be proportioned to the 
finances of those who form the great body of the nation; that 
the nominal value of the shares should be fixed so low, that the 
poorest man might become a bank proprietor, instead of placing 
his hard-earned savings in the Savings’ Bank; and that, in short, 
the nominal capital of the bank should be £1,000,000, in shares 
of five pounds each, on which one pound per share only should 
be called up and paid. By this arrangement the bank became a 
speculation in which all might venture. The petty shopkeeper, 
the small farmer, the cotter, the travelling — the gentle- 
man’s servant, and, perhaps the most respectable of all of them, 
the farm labourer—who had saved a few pounds in the course of 
a long and toiling servitude, were each and all invited to become 
proprietors in this new and glittering scheme—* The Agricul- 
G 2 


ad 











68 THE AGRICULTURAL BANK OF IRELAND. 


tural and Commercial Bank of Ireland.” Another very pro- 
mising class of shareholders were not forgotten. It was dis- 
tinctly intimated, that bank accommodation, in the shape of 
discounts and loans, might be depended on by those who took 
shares ; and this bait was surely strong enough to for any “ gen- 
tleman in difficulties,’ poor struggling farmer, or distressed 
shopkeeper? Mr. George Dundas, who, when the bank first 
stopped payment in 1836, was appointed by the shareholders 
one of the auditors on their behalf, and who had for some time 
previously acted as manager of the branch of the bank at Belfast, 
when he was examined before the Committee of the House of 
Commons in 1837, gave the following graphic description of the 
shareholders in his locality. He was asked—*“You have stated 
that there were about 500 subscribers in the town of Belfast ; 
will you state what description of parties they were ?—A great 
many of the poorer classes, who had money in the Savings’ 
Banks, were induced to become subscribers, from the success 
which attended the management of the Northern Banking Com- 
pany, and the Provincial Bank ;—for instance, there was a coach 
porter took 150 guineas out of the Savings’ Bank, and invested 
it in the stock; a street constable, who had been thirty years in 
making £300, which he invested likewise; many young men in 
offices, linen lappers, widow ladies, and females, seeking a better 
interest, on the faith of the respectability of the gentlemen who 
were appointed directors.” He was asked, in surprise—“ Are 
the Committee to understand that the persons of the class you 
have described—the coach porter and the street constable—in- 
vested their money in the purchase of shares, or deposited that 
money at interest in the bank ?—Jnvested the money in shares !” 
“And became proprietors?—Yes!” Even the capital raised 
from persons of this class, however, was not bond fide. Directly 
a branch was opened, these parties obtained advances by way of 
discount, on condition of taking further shares; innumerable 
small bills, varying in amount from twenty-five shillings up to 
ten or twenty pounds, were discounted, and out of the proceeds 
were deducted the interest and the price of the shares, taken at 
one pound per share. Thus, even after the bank had been some 
time in operation, there were branches having an excessive note 
issue, without any real capital to support it! At Boyle, for 
instance, where, it is stated in the Parliamentary Report, the 
manager acknowledged that the apparent note issue had been 
over £30,000, they had no available paid-up capital. As well 
as he could state, the capital paid up at that branch might have 
been £3,300, of which sum about one-half had been returned, 
in sums of one pound, two pounds, and five pounds, to the 
indigent shareholders ; and the remaining 1,500 were taken by a 
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gentleman in the neighbourhood, who had passed his bond, and 
insured his life as collateral security for the amount; so that, in 
fact, there was really no available capital for the working opera- 
tions of the bank. 

The projectors adopted another plan for raising capital, of a 
more objectionable character, and which in the end produced 
more disastrous results than even the want of respectable 
and wealthy shareholders. It was determined, that the managers 
of the branches should qualify for their offices by taking at 
least three hundred shares, and the reason alleged for this 
regulation was, the advantage which must be derived by the 
bank, from its chief officer at a branch having a strong personal 
interest in the prosperity of the establishment. This reason 
would have had some force, had the qualification referred to 
been insisted on as a collateral security only ; instead of which, 
it was in most instances the only qualification required; and 
men without the least previous knowledge of banking business, 
without any acquaintance with the most ordinary commercial 
transactions, and in many cases without knowledge of accounts 
of any kind, or even of the elementary rules of arithmetic,—such 
men were appointed to the arduous and important offices of 
managers; in districts of the country, too, where the greatest 
skill in management was required; and their sole qualification 
was the possession of three hundred pounds worth of the 
bank’s stock ! , 

We think it was ¢his measure which ultimately destroyed 
the bank, for notwithstanding all its inherent faults of constitu- 
tion, it was just possible they might have been remedied by 
the appointment of skilful and energetic officers. Some few 
gentlemen of ability did subsequently join the establishment, 
and in their cases the property or share qualification was dis- 
pensed with, notwithstanding the express rule of the bank to 
the contrary! But, their aid came too late; the foundation of the 
concern had become too rotten to support the heavy pressure it 
was required to sustain, and their exertions only served to pro- 
tect the districts under their management from the greater 
calamities which fell upon other portions of the country. 

The first branch of the bank was opened at Nenagh, in the 
county of Tipperary, on the 2nd November, 1834. The actual 
capital with which the business commenced was not one thousand 
pounds! We have the means of knowing this fact from un- 
doubted authority, although, in the evidence before the Commit- 
tee of the House of Commons, the capital is stated to have been 
from £2,000 to £3,000. A circulation of small notes alone, to 
the extent of £10,000, was maintained for some time at this 
branch, on a capital of about £500. The manager appointed 
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was a Country Farmer, who, having saved some money, and 
purchased shares, was thereby qualified for, and obtained the 
office! However respectable and trustworthy such a party might 
be, he was obviously unfit to fulfil the proper duties of a 
manager. Yet, twenty branches were opened in the course of 
a few months under similar management. A race of competi- 
tion began with the National Bank of Ireland; the issues were 
unlimited and unchecked; the discounts were profuse; the 
advances without security, extraordinary for their liberality. 
Then the tide turned! the natural results of such a course of 
management begun to shew themselves. The directors in vain 
obtained the countenance of even wealthy and highly respect- 
able men; in vain opened a negociation with the Minerva 
Assurance Company of London, which might have saved the bank 
from destruction, and so many of its proprietors from ruin ;— 
the arrangement was broken off by the conduct of the original 
chap of the concern; public confidence, such as it had 

n, was lost, and in a short time the bank “ stopped.” 

The results of this catastrophe, and the insight it afforded 
into the manner in which the bank had been conducted, we 
reserve for another article in our next number. 








THE RAILWAY SPECULATION OF 1844. 





First ARTICLE. 





No man who duly understands the steady and even course, by 
which alone a healthy and substantial mercantile prosperity is 
attained, can review the headstrong mania for Railway Speculation 
of last year without feelings of apprehensive regret. At the 
same time, however, no man who is acquainted with the com- 
mercial history of the last hundred years, can fail to see that the 
gambling epidemic of 1844, exhibits many features of favourable 
contrast, when compared with former visitations of the same 
distemper; that these redeeming symptoms increase in number 
the farther backward we prolong the comparison; and that 
generally, comparing the nature, the violence, and the extent of 
trading speculations, at periods so remote as 1720, and 1844, 
there is good reason to believe that, by dint of much intense 
disappointment and misery, we have at length attained, to some 
extent, at least, a “method in our madness.” We are no longer, 
for example, so grossly foolish as to put faith in South Sea 
Bubbles ; or give immense premiums for shares in a concern 
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which proposed to pay dividends of twenty per cent., by the 
transport of live salmon, in perforated punts, across the Irish 
Channel. And yet these now transparent absurdities, were the 
grave realities of the time of our great grandfathers. Nor, on 
the other hand, during the last twenty years, have we seen an 
large manifestation of the universal crusade of 1823-4, which 
sought boundless wealth in speculations in produce; and, in 
defiance of the plainest principles of supply and demand, greedily 
bought up, at monstrous prices, articles almost worthless, and 
already abundantly plentiful. The once fashionable belief, also, 
in the El Dorado of South American Mining Companies, has 
nearly all evaporated; we trust, for ever. The last form of this 
apparently consitutional disease of our commercial system, was 
the discovery of 1835-6, that an almost endless number of Joint 
Stock Banks were required to remedy the “old school” defects 
of the Private Bankers, and adequately supply the needs of the 
country. The ten years which have since elapsed, have opened 
our eyes to much of the error which then passed as unquestioned 
truth; and, at least, we have come to see, that before a bank 
can be profitable, there must be legitimate space for it; and 
that, after all, the old system was neither so weak, nor so im- 
perfect, as to be in speedy danger of falling to pieces. 

The favourable manner in which the speculative action of 
last year contrasts with these former periods, arises not so much 
from any superior judgment displayed in the way in which it was 
conducted, as from the more substantial and bond fide character 
of the objects upon which it was concentrated. The first, and 
altogether indispensable requisite, to any trading adventure is, 
that the article or undertaking it embraces shall be wanted ; that 
there shall be a demand for it; and, in the case of joint stock 
adventures, which involve much difficulty in their formation, and 
are intended to endure for generations, that the demand shall 
not be evanescent or temporary, but that it shall arise out of 
circumstances which possess numerous attributes of steady con- 
tinuance. If this condition be satisfied, the next considerations 
are, the cost, the probable profit, and the means of readily 
ascertaining at all times, on the part of the proprietors and the 
public, the real condition and prospects of the concern. For, as 
the capital of the company will be of the nature of a public 
transferable stock, its constantly marketable state can only be 
ensured by the general notoriety of the circumstances affectin 
its value. Now, on all these grounds, we are decidedly of 
opinion that a large simultaneous outlay in ae is more 
justifiable than in almost any other description of the projects 
which, from time to time, have become the objects of joint stock 
adventure. Except when competing lines, railways are almost 
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singular in the range of money-seeking schemes, in having a 
tendency to become, not less, but more remunerative, in pro- 
portion as they are swelled out in number and extent; because 
every fresh mile of railway acts as a new stimulant to the further 
development of the resources which give vitality to the entire 
system. This is certainly more than can be said of banks, or 
mines, or insurance companies. Railways, also, when not insanely 
projected between utterly insignificant places, are eminently called 
for by a legitimate dexand; they are, also, peculiarly fitted to 
maintain a marketable state, by See altogether dependent for 
value on circumstances which are patent to all mankind. All 
these things being admitted, the extent to which, at any given 
time, capital shall be embarked in this class of undertakings, 
becomes entirely a question of degree; and the prevalence, or 
otherwise, of an undue speculative spirit, must be determined by 
a review of the special circumstances of the period, and of the 
merits of the respective schemes. 

The railway enterprise of the years from 1833 to 1836, was 
naturally directed to the formation of the grand lines of steam 
communication between London and the cardinal terminations 
of Liverpool, Leeds, and Bristol. It occupied, also, many of 
the secondary channels of intermediate traffic which existed 
between these main arteries. The effect, therefore, of the rail- 
way movement, prior to 1844, had been, to appropriate the 
most obvious and primary tracts of country,—to supply, in fact, 
that demand which was most urgent and important. The plain 
necessity for these works was so great, as to take from them 
almost everything which could fairly be called speculative or 
unsafe. In truth, we do not believe that any outlay was ever 
incurred under more justifiable circumstances, than the money 
spent in executing the railway acts of the years 1830 to 1839. 
And yet, under our delicately organised credit system, so mani- 
fold are the risks to which all joint stock investments are liable, 
that it is only within the last twenty or thirty months that 
(except in one or two cases) the shares of these railways have 
borne a premium in the market. Nearly the whole of the lines 
which suffered this severe depreciation were lines of the first 
class,—lines occupying districts which must inevitably throw 
into them immense /ocal and national traffic. The only serious 
drawback on their commercial value, was the still somewhat 
experimental character of railway undertakings on a large scale,— 
the long-established claims of the turnpike conveyances,—and 
the unfavourable prejudice and apprehension which, to some 
extent, existed in the public mind respecting the new kind of 
locomotion. The weight, however, of these adverse consider- 
ations was, at best, but trifling; and was diminished by every 
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fresh day’s experience. We regard, therefore, the great depres- 
sion of railway property from 1838 to 1842, as by far the most 
significant and important feature, in its history as a new element 
in the monetary operations of the Stock Exchange ; because, if, 
with the choicest lines and the most unbounded prospects, 
nothing, in a time of dear money, could prevent a long and 
gloomy winter of discount and depression, what likelihood, we 
would ask, is there, that in future similar periods, a railwa 
system, more extensive and more exposed to competition, will 
be able to maintain a condition at all consonant with the inflated 
prices and inflated calculations of the present moment. 

The easier state of the money market, and the somewhat 
improving aspect of the trade of the country in the ‘spring of 
1843, restored a trifling degree of animation to the spirit of 
railway enterprise which had lain almost absolutely dormant 
ever since the commencement of that dark sedson which opened 
upon us with the autumn of 1836. As the year advanced, the 
circumstances favourable to such adventures increased in strength 
and number. The rates of the discount brokers, on first class 
bills, had descended, by Midsummer, as low as two, to two and 
a half per cent. per annum,—capital was almost literally a drug 
in the market,—and, notwithstanding the excessively low range 
of the prices of nearly all kinds of produce, it was difficult to 
detect the presence of any speculative operations in that branch 
of commerce. This description applies not only to the latter 
half of 1843, but also to the whole of 1844, adding only, that in 
the latter year the buoyancy of the trading classes was still 
further increased by the thriving nature of the business prevalent 
in all the manufacturing districts. With the increase of our 
prosperity, grew upon us the disposition to agitate railway 
schemes. In a note below, we state the quantity of railway 
business in the sessions 1842-3-4;* and these figures them- 
selves will best exhibit the progress of the new speculative 
movement. To prevent misapprehension, however, it will be 
needful to bear in mind, that about one-half of the number of 
railway petitions and acts relate to minor alterations in the 
powers conferred in previous sessions, and are not at all connected 
with the new schemes peculiar to the respective years. 

The session of 1844 was full of railway business; but among 
the multitude of competitors there were very few entirely new 
companies. The warfare was confined almost entirely to the 
old lines, if such a term can be applied to undertakings which, 





*1842, Petitions for Bills presented, 27 ; Acts passed, 22; Petitions refused, 5 
1843, ‘a pa 34 oa 24 aS 10 
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on an average, have not been in operation more than four or five 
years. The doctrine of competing schemes, and alternative com- 
panies, was not recognised in time to obtain a parliamentary 
notoriety in 1844. The crowning circumstances in the list of 
exciting causes was, the reduction of the interest on the three 
and a-half per cents., and the attainment, for the first time in a 
century, of Consols to par, in the early months of the year. If 
to these we add, the reasonable prospect of a good harvest,— 
the existence of a large and profitable internal trade,—the great 
facilities of the discount market,—the obviously increasing value 
of railway property, in consequence of the more mature de- 
velopment of the railway system, and the growing wants of the 
country,—the distrust cast upon foreign loans by the nefarious 
conduct of the American States,—and the absence of any large 
speculative current in the direction either of produce, banks, 
mines, or any of the other similar outlets for a surplus stock of 
ready cash, we shall have a tolerably comprehensive idea of the 
circumstances under which the great railway movement of 1844 
took its origin. We will now direct our attention to the ma- 
terial facts in its progress, and then to some of the inferences 
arising out of them. 

The campaign commenced in full foree in April (1844), by 
the simultaneous publication of one or two schemes for con- 
structing a continuous and independent new trunk-line between 
London and York, at a cost of about £4,000,000 or £5,000,000. 
The public, however, for some weeks appeared to be much more 
disposed to amuse themselves at the expense of the projectors of 
these enormous schemes, than to give any effectual assistance 
towards their fulfilment. The propositions, in short, were almost 
universally regarded as matters of jest or banter—as things too 
absurd to deserve serious consideration. But this indifference 
soon began to give way; and other schemes of less magnitude 
and risk, and appealing to local sensibilities, began to spring 
up in several directions of the country. The county of Lincoln, 
and the large tract on the eastern side of the island, lying between 
the midland railways and the sea, as presenting a territory almost 
vacant of railways, was naturally among the earliest of the 
localities selected for competitive propositions. In truth, we 
incline to think, that the real earnest start of the excitement 
must be referred to the struggle to obtain a footing on Lincoln- 
shire ground. It was obvious that Lincolnshire must be united 
to the West Riding, the great market for its wool and beef; and 
fast and furious was the strife between the contending advocates 
of lines to Wakefield, Rotherham, Doncaster, and Sheffield. 
For some time the warfare was almost confined to this district— 
until, perhaps, about the opening of June. It then began to 
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spread southward, and further north. Norfolk and Suffolk were 
presently cut-up into mince meat (on paper) by rival projectors, 
whose terror of being too late in the field left them very little either 
of time or wit to render their proposals remarkable for judg- 
ment or completeness. Large schemes also began to unfold 
themselves in the South of Scotland; and the clothing district 
furnished another numerous family to the growing list, in the 
form of new railways to Lancashire and the regions of the Tyne 
and Wear. By this time September was near at hand, and with 
that month came the climax of the disorder. Every nook and 
avenue of England which, with any shew of decency, could be 
described in a public print as “ an important district,” “ abound- 
ing in traffic of a certain description,” &c., was forthwith occu- 
pied by an incipient railway company. In Scotland the fever was 
almost as bad: and although in Ireland it had so far made little 
progress, yet as the raw material in Great Britain was almost 
exhausted, the speculators were fairly driven across the Channel 
to obtain mere space and compass for their projects. The old 
companies did not at first bestir themselves very actively ; but in 
August and September the clamour was greatly increased by the 
defensive preparations against the invading torrent threatening 
by the new schemes. About the middle of October the greatest 
heat of the excitement was fairly over. A few but not many 
new companies arose after that date. Men began to look about 
them; and consider, not altogether without trembling, the large 
a of cards they had so zealously busied themselves in 

uilding up. , 

We have preferred to give a general description of the phe- 
nomena, as in the preceding paragraphs, rather than to attempt 
to convey the same impression by details and statistics, which, on 
so large a subject, must either have been so vague as to mislead 
more than enlighten, or so extensive as to be utterly inadmissable 
in a paper like the present. 

In our February number we inserted (p. 300) the result of a 
somewhat careful analysis of the Gazette notices relating to 
Railway Bills for the present Session (1845). It will be useful 
to repeat the table in this place, in order to lay before the reader 
the numerical extent of the schemes of last year. The table applies 
only to England, Wales, and Scotland :— 


Op CompaANiEs :— 
Notices for Acts for short branch lines, minor devia- 
tions, and amendments, &c., of existing Acts... . 60 
Important new lines as extensions, &c. .......... 30 
90 
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Brought over 
New Companies :— 
New lines which were alternatives to other lines 
proposed by old or new companies 
New lines not alternatives 


Total number of notices 


In Ireland the number of notices amounted to 23, involving a 
— of £12,000,000, and the construction of 950 miles of 
railway. 

It ° difficult to ascertain with accuracy what is the total of 
the proposed capital for the 237 schemes of Great Britain, or of 
the number of miles over which they extend. We shall not 
greatly err, however, if we put down the capital at £70,000,000, 
and the length at 5,000 miles. The quantity of capital already 
expended in railways in the three kingdoms, either as money 
actually laid out, or in process of application under recent Acts, 
may be taken at £100,000,000, and the total length of line at 
3,000 miles; and if we reckon the commencement of the railway 
movement from the time of the Liverpool and Manchester grand 
experiment in 1826-7, we have nearly twenty years as the period 
over which the accomplishment of these gigantic undertakings 
has been distributed. The figures given above as the result of 
the excitement of last year (for Great Britain and Ireland) gave 
£82,000,000 and 6,000 miles, as the respective totals of the 
capital and mileage. In the course therefore of about six months, 
we take serious steps towards the prosecution of enterprises, 
which equal in magnitude and greatly exceed in risk the entire 
achievements of the preceding twenty years. 

In our next number we shall conclude this paper, and arrange 
our observations and comments under two divisions, viz. : 

I. On the more remarkable phenomena exhibited in the course 
of the excitement, and II., on the currency action observable 
during its continuance. 





APPENDIX (A.) 


NaMEs, &c:, OF THE PrincipaAL RAiLway ProJects or 1844. 


We have been at considerable pains to ascertain whether it was possible to obtain 
a fully correct list of all the Railway Projects started in 1844, and brought to the 
test of a Parliamentary petition. We regret to say, that we believe this cannot be 
done ; at least not without a greater expenditure of time and money than the object 
is worth. The obstacles are various; but among the most formidable are the con- 
fusion of titles, the constant occurrence of duplicate sch , and the endless 
mixture and merging of interests and objects. The Railway Record newspaper, of 
5th January, 1845, endeavoured to give a ‘‘ complete”’ list of all the schemes, but, 
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although, perhaps more perfect than others, it was not complete. However, by help 
of that list, and aid from other sources, we have constructed the following table. We 
do not represent it to be complete by any means, especially in the classification, the 
most difficult part of the business. It is sufficiently extensive, however, to convey 
a pretty correct idea of the violence of the mania through which we have passed, 
and in after years it will serve as a curious memorial of present wonders. 
The capital letters before the titles are, A., Approved by Board of Trade; R 

Rejected by ditto; P., Postponed by ditto. 


Crass 1.—Old Companies, New Lines proposed as Extensions, &c. 


Miles} Proposed 
long.| Capital. 





A. Ashton, Staley Bridge and apr # Junction Co.— 
Ardwick Extension ....... : 
R, Do. Guide Bridge do. . 
A. Blackburn and Preston Co. —alterations, &e. 
Bridgewater Navigation Railway . scwia 
. Blackburn, Burnley, and Accrington ‘Extension .. 400,000 
. Brighton and Chichester Co.—Portsmouth Extension. . se 300,000 
Brighton, Lewes, and Hastings, Keymer Branch 
Brighton and Rye, Hastings Branch .... 
Birmingham and Gloucester Co. — - Wolverhampton 
Branch . ee 
Do. Deviation and Branches etna eae aides sa eaws 
- Bristol and Exeter Co. —Branches . oe aan 
. Bedford, London and Birmingham . Hidsleviaeee 
Cornwall Junction, Great Western Co. Pre ul sseeeeee] ee | 2,000,000 
Clydesdale Junction ....... sass deaclea thos 400,000 
Chester and Holyhead Co. ~— Alteration . 
Do. Mold Branch ..... Ry poe te 
. Coventry, Bedworth, and Nuneaton. . cuaceini nara 90,000 
Chester and Birkenhead Co. —Extension. . 
. Colchester Junction .... Radek eo akennee 
Cheshire and Shropshire Junction — eteedeseesdeasce 
Dunstable, London and Birmingham . 
Dublin and Drogheda Co.—Branch 
Eastern Union—Extension .... . 
Eastern Counties Co. —Cambridge a ‘and | Huntingdon 9 
Do. Ely and Lincoln . 
Brandon and Peterborough. . 
Colchester and Bury St. Edmunds. . - 
Finsbury Extension. . Srpegeterete -- | 1,000,000 
Cambridge Extension . 
Hertford and Biggleswade .............++- 
Dartford and Romford 
Thames Junction . 
Tottenham and Farringdon ‘Street . 
Exeter and Crediton . 
Edinburgh and Glasgow Co. _—Stirling Branch. . 
. North British Co. Sperm and Hawick . 
Epsom and Dorking .. a ood aaa 
Edinburgh and Th a apt eccrannebaprinpdenaae 
- Epping Railway . ds leenlateteed 
Great Western Co. —(Ireland) Extension 2 t:0slere wsieie 
Great North of England Co.—Extension . ; 
- Do. Richmond Branch ..... nt0 ee beanie 
Glasgow, Dumbarton, and Lochlomond . Soop he vlad 


A 
R 
A. 
R. 
A. 
A 
A 
R. 
A. 
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Miles} Proposed 
long.| Capital. 





. Great Southern and Western Co. iene Extensions} 95 | 1,200,000 
. Grosvenor Railway ..... - 500,000 
Gravesend and Rochester . Pe ety eee. 120,000 

Goole and Doncaster. . Pee 

Great Western and Cornwall. . cs. cones 

Great Western Co. —Uxbridge, and Staines ........ 

Guildford, Chichester, and Portsmouth ............ 1,000,000 

Grand Junction Co. a Branch. . omaha ogi 

Do. Dudley Branch scion “ 

Do. Potteries Branch . 

Hull and Selby Co. —Burlington Branch Snciet 

Hereford and Gloucester .........- dasaitnaateen ae 700,000 

Hartlepool and Clarence Junction ................ 

Ipswich and Norwich Extension .. .. 

Lancaster and Carlisle Co.—Kendal Deviation . 

Lancaster Branch to Carlisle Railway . 

Lancaster and Scotforth Deviation .. F 

Liverpool and Manchester Co.—Lime Street Extension: 

Do. Wapping Station Extension ...... 500,000 

Do. Edgehill Extension .. diode cues panee oe ’ 

Do. Crown Street Extension . 

London and Brighton Co.—Wandsworth Branch.. .. 

Do. Horsham Branch 

Liverpool and Manchester Co.—Ramforth Branch. . 

Do. Patricroft and Clifton Branch. . ese 

Do. St. Helen’s and Rufford Branch. . 

Do. Parkside Branch . 

London and Brighton Co. —Dorking "Branch . 

London and Croydon Co.—Orpington Branch. . 1,000,000 

Do. Dorking Branch . ieee “ wee 

Leeds and Bradford Co. —Colne Branch. . abe oh 800,000 

Leeds and West Riding Junction. . amuse éeaved 1,200,000 

London and Ashford . 

London and South Western Co. 40.— Epsom B ‘Branch . 

Do. Hookpit Branch . 

Do. Salisbury Branch 

Do. Metropolitan Branch. . 

. Manchester and Leeds Co. —-Heywood and Oldham Branch 

Do. Burnley Branch .... 1,730,000 

. Manchester, Bury, and Rossendale ‘Co. — - Heywood 

Branch . . 
Manchester and Buxton. . 

. Midland Co.—Syston to Peterborough . 
Nottingham to Lincoln ...... 
Swinton to Doncaster . 

Darfield to Worsborough Pi saetine Weeden 
Darfield to Elsicar ...........ccccecceces [| °° | 27750000 
Chevit to Horbury . sacs 

Oakenshaw to Wakefield. . 

Ambergate to Crich. . 

Manchester and Birmingham Co. -—Macclesfield Ex 

tension .... : 

North Shields Co. —Tynemouth Extension .. . 

North Union Co.—Victoria Quay Extension .... 


PPP BH PPNRNPRP RP HP PPPPPPP RP NR PRED BP 


Do. Norwich Extension . 
. Newcastle and Darlington ‘Co. —Brandling .. 
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Miles 
long. 


eet. | 
Conital 


79 


— 


Share. 





North Devon, Crediton to Barnstaple . . iWetsmenh ae 
. Preston and Wyre, Lytham Branch . btebd 
. South Eastern Co.—Deal and Walmer | 
Reigate to Dorking. . 
Ashford to Hastings . oes vejee neeeeve 
Hhondoorm 00 Tye. .... 0. cece cccccccsccce 
Maidstone to Rochester ...........eeee005 
Tunbridge to Hastings 





PP RP RP NPP 


Hungerford Bridge ...........+.0 0+ eeeeee 
North Kent Line. . o. 
Greenwich Extension . 

Ulster Railway Co.—Portadown Extension 

- West London Co.—Thames Extension 

- Do. Knightsbridge Extension. . ee cccces 

Whitby and Pickering Co. —Alteration . 

. Wakefield, Pontefract, and Goole. . 

Yarmouth, Norwich, Co. —Burebridge Extension . 








- Do. Selby to Goole Branch . 
Do. Harrogate Branch ...... 


Pin p mp 








. York and North Midland Co.—Doncaster Branch .. = 


- Do. Burlington Branch ...... 


400,000 


5,000,000 


260,000 


650,000 


| 
| 
| 


50 





Crass Il.—New Companies: Lines Alternative to other Lines proposed by Old or 


New Companies. 


long. 


Miles! 


Proposed 
Capital. 


Amount 
er 


Ss 





Barnsley Junction . sooo 
. Birkenhead, Manchester, and Cheshire Junction. ee 
. Barnsley and Goole Siam ee oe 
Bury and Ipswich .. eecccvccceeverss 
Bolton, Wigan, and Liverpool . See beew onan ae 
Basingstoke Didcot Junction earner" 

Caledonian (Carlisle to ipl 

. Chester, and Preston Brook . 

Cork and Bandon ...... ae 
Cornwall, Plymouth, and Falmouth... ‘ 
Churnet Valley . oe 

Cambridge and Lincoln. . 

Central Kent 

Cork and Limerick .... 

. Cornwall and Devon Central. . piconktonaien anineiaere 
Diss, Beccles, and Yarmouth .............2--000- 
Diss and Colchester Junction Ssh higtain asin aeaw aoe. 
. Dublin and Belfast Junction 

. Dundee and Perth . 

. Direct Northern (London to York)... 

Dublin, Carlow, and Wexford . <tetweaows 
Dublin, Wexford, Waterford, and Carlow errr 
. Diss and Colchester 2 . a 

. Direct East Dereham and Norwich . 

Ely and Bedford. . gs ac testeavetisss 
Essex and Suffolk . Secbdesv'es bedb-ewes ca'5e ee 
Edinburgh and Northern . seine 


WHRNR PP PMR PPP P RP PP RPP 





300,000 
1,000,000 
500,000 


800,000 
1,800,000 


200,000 
900,000 
1,000,000 
2,500,000 


1,000,000 
1,500,000 
260,000 
850,000 
950,000 
250,000 
4,000,000 











270,000 
750,000 
500,000 


25 
50 
50 
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. Ely and Lincoln. . 
.Gainsborough, Sheffield, and ‘Chesterfield. . 
Great Western (Ireland), Dublin to ee aihaeted 


Ditto Dublin to Galway .. 


Goole and Snaith . 
Goole and Doncaster. . 
Glasgow, Dumfries, and Carlisle . 


Glasgow, Barrhead, and Neristone © ceeeeeee tetra es) 


Great North Western (Ireland), Dublin to > Cavan m it 


Great South Western ne ge Direct. . 
Harrogate and Ripon Junction. . 
Harwich and Colchester. . 

Harwich Railway ... 

Huddersfield and Sheffield. . 

Hull and Gainsborough. 


| a eR Reena ane 


ken he lla eae a 
Leeds and Thirsk . 
London and York . 


Lincoln, Leeds, and York Direct. Mi tee 


London and Maidstone . 

Leeds and Dewsbury. . 

London and Portsmouth ‘ 
Ditto, Direct. . 


Norwich, Direct ig 


Chatham and Chilham . 
Gravesend .. 

Chatham and ‘Gravesend . 
North Kent ..... 


Worcester, Rugby, &... jouvieean tata 


Northumberland Railway .. 
Newcastle and Berwick . Petscuaedas 
Oxford and Rugby... 0.0.0.0. 
»»  Worcester,. &c . 
0. 
Preston Brook and Runcorn... 
Richmond and West End J unction . 
Rotherham, Bantry, and Gainsborough ‘ 
Reading, Basingstoke, &c..... , 
Scottish Midland Junction Piha ceils 
Sheffield and Lincolnshire. . 
Shrewsbury, Wolverhampton, Dudley, &e 
South London and Windsor r 
Staines and Richmond 


Salisbury and ~~ Seepemsenesseneees 


Trent Valley . 


Tamworth and Rugby ‘isighececunseiessioneelel 


West Cornwall . 

West Yorkshire . 

Wilts, Somerset, end ‘Weymouth ... 
Waterford and Kilkenny 


OF 1844, 


Miles 
long. 


Capital. 





30 
68 
. 120 











750,000 
750,000 
1,080,000 
125,000 


635,000 
1,300,000 
750,000 


140,000 
140,000 
300,000 


1,750,000 
800,000 
5,000,000 


400,000 
1,750,000 
1,250,000 

700,000 


300,000 
500,000 
1,500,000 


1,000,000 

700,000 
1,500,000 
1,50€,000 
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Crass III.—New Companies: Lines not alternative. 
Amount 


Miles} Proposed 
long.| Capital. oles. 


Aberdeen Railway .. beelen coos soccenccvecnest Gr | ha: ae 
Aberdare Railway ...... ase oleate tess 

Armagh, Coleraine, and Portrash.. (‘hia kvae eet ae 600,000 25 
Belfast and Ballymena ..... sib atk aesé da iin aie 385,000 50 
Blackburn, Darwen, and Bolton pe Ab Aes 054% ce bees d- i LC) eek. 
Bangor and Caernarvon .............. 

Cockermouth and Workington. . Files be ne tae 
Dunkald and Enniskillen .................0000020] 77 850,000 
Dublin and Wicklow............ 

Dudley and Sedgeley..... 
Erewash Railway 
Glasgow Harbour Union ................ eee eeee] es 150,000 
Great Grimsby and Sheffield............ 0.600000 ee] ae 600,000 
Gloucester and Dean Forest .. .. tate 

6S 0 6 oo4s be 5.0 60-ecles ne ebne'ns oe 
Kendal and Windermere ...............0eeeeeee 
Kilkenny Junction. . EE Fe Te. eee Pee 200,000 
Lynn and Ely .... seFe cae keneoas 300,000 
Liverpool, Ormskirk, and Preston haiee oelve ae bw sei ad 690,000 
Londonderry and Coleraine oka 5 a Cahincew bin whe ew 500,000 
Lynn and Dereham ..... He, a a Oe 330,000 
Londonderry and Enniskillen beds aeons alp bene saad 500,000 





. 


Lowestoft Harbour : 
Monmouth and Hereford . Pee Ree ok aa aw a Sala 
Monmouthshire Railway ............0.seceeeeeee 320,000 
Middlesborough and Redcar............... 
Newport and Pontypool poehrae rh tases nag seer 
Newry and Enniskillen . . reeebiin ceed 00st belee 900,000 

sswark and Sheffield. . roere oe 600,000 
Prothayvsllaen and Bangor, North Wales... eee 
ee en & and Chester. . Ay APE <A 400,000 
South Wales . hnkaxny tabeies en 2,500,000 
Torquay and Newton Peer ereeccceneeseceneneeeel eo 60,000 
Whitehaven and Furness | abe Sabb Ob oO 680s whee aOO 350,000 
I oe ELS. ie ce ce baled kaee 660 te 400,000 
Waterford and Limerick ..........:.0.cseeeeeees 750,000 


A. 
A. 
A. 
A. 
A. 
A. 
P. 
A. 
A. 
A. 
R. 
A 

P. 
A. 
R. 
R. 
P. 
A. 
A. 
A. 
R. 
A. 
A. 
A. 
A. 
A. 
A. 
P. 
A. Wi 
A. 
R. 
A. 











ON THE CONTEMPLATED INTERFERENCE WITH IRISH 
BANKING. 


[We have been favoured with the following paper by a gent!eman, and whose 
experience on the — on which he writes entitles his remarks tc respectful 
consideration.—Ep. B. M.] 

From all the information that can be collected, the public mind 
of Ireland was never so unanimous, or so ‘decided, on any 
question, as on that of the anticipated measure for the alteration 
of the small note circulation in that country ; and the universal 
answer to every enquiry upon the subject is, that injury of the 
deepest character to all classes of the community, from the land- 
lord to the cottier, and from the wealthy merchant to the lowest 
VOL, III. H 
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trader, must inevitably ensue from the introduction of such a 
measure into a country impoverished as Ireland is, from the 
absence of capital and the want of employment in manufactures. 
From the poverty and distress arising from these causes, Ireland 
has been rapidly emerging since the establishment of Joint 
Stock Banks, and a vast and important change has been effected 
by them in the whole face of the wae But a few years 
back, a large portion of the south-west of Ireland was almost in 
a state of nature,—agriculture but little known, and a fine and 
fertile district allowed to remain, in very many instances, totally 
unproductive, for the want of capital to develope its resources. 
Now, almost every portion of the country is intersected by 
useful and convenient roads, giving great facilities to even the 
remotest localities, both for manuring the land and bringing the 
o— to market; and this happy and beneficial change is to 

attributed almost entirely to the introduction of the Joint 
Stock system of banking. 

The branches of the various banks are now extended to 
numerous towns, by which means parties deserving of support 
and encouragement—the industrious and the well-conducted— 
are assisted with occasional loans; and the agricultural classes 
are furnished with the means of paying their rent, as well as of 
changing and improving their stock. Industrious traders of 
small capital are aided by temporary advances to enable them to 
—— on the spot the produce of the farmers; and markets 

ave, in consequence, been established in the more distant dis- 
tricts, by which the value of every disposable commodity has 
been enhanced accordingly. 

In some districts in Ireland little more than a third of the 
ground is in a state of cultivation, arising from the poverty of 
the people, and the want of encouragement to reclaim the land ; 
and one-third of the population are in a very wretched con- 
dition; yet Ireland possesses a most fruitful soil; the people 
are able and willing to earn; and the country only requires a 
ney application of capital to develope its great capabilities. 

or the want of it her resources are crippled, her harbours 
deserted, and her fields uncultivated; manufactures are almost 
unknown; her resident landed proprietors comparatively few ; 
and it is only of late years that agricultural improvement has 
made any Until the year 1825 the Bank of Ireland 
confined their ing operations to the city of Dublin, conse- 
quently the present system of Joint Stock Banking has only 
been in existence for twenty years; and the good which has 
been conferred upon all classes during that period, by affording 
the means and facilities for trade and commerce, is incalculable. 

The numerous classes of small farmers and traders in Ireland 
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are always buoyed up with the hope that the banks will grant 
them small temporary accommodation ; and being aware, at the 
same time, that it will only be afforded so long as they preserve 
a character for probity and punctuality, they are almost in- 
variably particularly regular in their dealings. The accommo- 
dation of late years afforded by the banks to the farmers, has 
given to them the means of maintaining their position; it has 
enabled them to withstand the vicissitudes of the seasons, and 
the loss arising from mortality among their cattle; it has also 
given them the means of paying their rents with regularity, and 
of bringing their produce to the best markets at a time when 
remunerative prices could be obtained. 

The cottiers make up their rents by the sale of a pig, for 
which they obtain from £1 to £3, and a little corn (oats), which 
may produce £3 or £4. Others may have a cow or two, which, 
being fed on a poor soil, will not yield more than a half or three- 
quarters of a hundred of butter under each cow in the year; and 
these being realized at different seasons, never enable them at 
any one period to receive a sum amounting to £5; and when 
their never-ceasing wants are considered, it may be presumed 
that £5 in money is rarely or never possessed individually by 
that portion of the community which forms so large a propor- 
tion of the population of the country. 

Any measure calculated to lessen the means of the banks 
must, as a matter of course, produce a re-action on the public, 
by an increase in the charges for accommodation; and if the 
circulation of Ireland is to be limited, with a view to prevent 
what is termed “excessive issues,” this will be found to be a 
mere fallacy, as, with the present well-regulated system of ex- 
change adopted by the banks in that country, a ulndoet cir- 
culation is impossible; for, should the banks attempt to force 
out an amount of notes beyond the legitimate requirements of 
the district, the excess would be immediately returned upon 
them through the medium of the exchanges. 

The trade of Ireland is such as to require a large issue of 
small notes ; in some counties nearly the entire produce of them 
is paid for in notes of the value of 20s. and 30s.; and a mer- 
chant in Ireland, when drawing on his banking account to pay 
for his purchases, never thinks of asking his banker for notes of 
a higher denomination. It is the poorer classes of the rural 

pulation who hold a great portion of the circulating medium 
under £5; and if all notes under this amount were prohibited, 
the general circulation of the country must be curtailed to an 
immense extent, thereby lowering prices, particularly agricul- 
tural produce, and depriving the industrious, with moderate 
means, of all facilities for conducting their trade. 
H 2 





84 CONTEMPLATED INTERFERENCE WITH IRISH BANKING, 


From the great subdivision of land, the farms are small, and 
the farmers, as a class, possess but limited resources. Should 
the assistance of the banks be withdrawn, or interfered with, the 
facilities now afforded for bringing the produce of the farmer to 
the best account will be taken away, and, if pressed to dispose 
of it in bad condition, or in a glutted market, the loss entailed 
on the working farmers will re-act upon the interest of the land- 
lord, in a manner which the circumstances of numerous mort- 
gaged properties will be ill suited to bear. Of course bills of 
small amount would afford the banks but little inducement to 
discount them, as being least serviceable to the circulation of 
their paper, and, consequently, a preference would be given to 
bills bor large sums, thereby at once cutting off the small farmers 
from further accommodation, and, in effect, depriving every 
second man, in some counties, of the means of subsistence. 

In this way, too, the farmer will be deprived of the means 
of benefiting the shopkeeper and trader, by the outlay of his 
money in the purchase of their goods; and he will be disabled 
from paying his rent, thereby involving the landlords in very 
serious difficulties, without any prospect of relief. The rents of 
the landlords would not be paid, consequently they could not 
discharge the interest due on mortgages. Confusion and ruin 
must be the result; or even if, in some cases, sufficient could be 
collected to pay the interest on incumbrances, nothing would be 
left for the subsistence of the landed proprietors, who, unfor- 
tunately, in many instances, have nothing to spare. 

The holdings in Ireland are numerous; and where not one 
man in ten pays over £10 annually for rent, how are these 
parties to retain them if the banks are compelled to refuse the 
accommodation they now afford? No rent can be made or paid, 
and where comparative affluence now exists, insolvency and ruin 
will prevail. In other instances, when the demands for rent are 
made by the landlord, the farmer, unless assisted by the bank, 
must either sell his stock at considerable loss, or have recourse 
to merchants to obtain advances on the anticipated produce 
of the season, thus forestalling its sale at a ruinous sacrifice. 
These disasters must extend from tenant to landlord; in a short 
time the pounds will be filled with cattle seized for rent; the 
whole of the agricultural classes will be in a state of rebellion; 
the peaceable and well-conducted will be compelled to fly to the 
towns for protection, leaving their dwellings and property in 
a state of insecurity; improvements in town and country will 
cease; the progress of railroads will be interrupted ; but little Irish 
money will be invested in them, and the apprehension of tumult 
and disorder will prevent the further investment of English 
capital.* 
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Ireland, comparatively speaking, is just now emerging from 
distress to industrial prosperity; its internal trade has much 
increased of late; the land has been better cultivated, by the 
means, given to the tenant; the interest of the landlord has been 
advanced, by the more regular payment of his rent; his pro- 
perty has been increased in value, and the tenant has been 
enabled to pay him a larger fine on obtaining a lease. 

In a poor and impoverished country like Ireland, one can 
hardly conceive the possibility of carrying on its trade, should 
the circulation of small notes be prohibited. The means now 
possessed by the banks for affording legitimate accommodation 
to all classes worthy of credit, would be curtailed to such an 
immense extent, as to cause a total disorganization of the system 
on which business is at present conducted; and a deep and 
lasting injury would be inflicted on the country, from the check 
that would be given to its enterprize and industry, which should 
at all times be fostered and supported by capital. 

The business of the country is periodical, and a smaller 
amount of currency is sufficient for the wants of the public from 
March to September, than what is required from September to 
March ; therefore, during the first-mentioned period the surplus 
gold would accumulate in the hands of the banks, particularly in 
the south-west of the island, to a considerable extent, and must 
either be retained unproductive, or transmitted, at great expense 
and risk, to England, from whence it would have to be again 
procured when the harvest commenced, to meet the demands of 
the forthcoming season. Therefore, gold is evidently not suited 
to meet the fluctuating requirements of the people of Ireland, it 
being much too expensive an article; whereas a stock of notes 
may be kept on hand at a very trifling charge. At one of the 
towns in the south-east of Ireland, where purchases were made 
in the market of pigs, wheat, butter, barley, and oats, out of 
11,043 transactions, there were 8,622 in which the individual 
amount of each was under £5. 

I well recollect an observation that was made by a very 
intelligent individual conversant with the condition of Ireland, 
when speaking of the use of notes of £5 and upwards. He 
seemed surprised that any one should entertain the idea of car- 
rying £5 notes to the market in his locality, as he said, “you 
might just as well have taken those for £50 or upwards, and 
they would have been equally useless for the purposes of trade.” 

It is well known that some of the banks in the smaller towns 
are remunerative chiefly from the profits derived from their cir- 
culation, and especially from the small notes, which, in fact, are 
very nearly the only ones that are required. If gold be sub- 
stituted for small notes, all these branches must be withdrawn, as 





86 CONTEMPLATED INTERFERENCE WITH IRISH BANKING. 


the expenses of them would be much greater than any profit 
that could be derived from continuing them. 

A large proportion of the notes in circulation, perhaps three- 
fourths of the entire which have been any time in use, have 
been cut into halves, for the purpose of security. This is a 
feature in the character of the note circulation peculiar to Ire- 
land, and shews its adaptation to a useful and necessary purpose, 
to which a metallic currency cannot be applied. 

Parties residing from twenty, thirty, and even forty miles 
from the banks where they keep their accounts, frequently re- 
quire the manager of a branch to transmit them, in registered 
letters, small notes, in amounts reaching to £300 or £400, for 
the purpose of purchasing butter and corn. If gold were sub- 
stituted for small notes, how are these numerous wants to be 
supplied ?—the parties must travel from their homes to the bank, 
and back again to their residences, merely to carry a bag of gold! 

The jobbers engaged in the cattle and pig trade take with 
them, from fair to market, large sums, composed entirely of 
small notes; many of them carry from £200 to £500; with 
these parties it would be hardly icable for them to take 
gold ; ides, many persons have known to refuse gold in 
exchange for their commodities, giving as a reason for so doing, 
that they can more readily trace out and detect a forged note 
than a counterfeit sovereign, and they are not liable to any loss 
arising from the gold not being full weight. 

The country would be inundated with counterfeit coin, and 
the loss arising therefrom would almost exclusively fall on the 
wretched peasant, whose all depends on the £2 or £3 they ma 
chance to hold; consequently, the note of any joint stock ban 
is received in preference to a sovereign. 

A large portion of the revenue obtained from Ireland is 
derived from the stamps upon the innumerable bills which are 
discounted for the agricultural classes; and, since the Stamp 
Act of Ireland has been assimilated to that of England, the 
increase under this head has been very great. Should the banks 
be deprived of the means of accommodating the agricultural 
class, oe prohibiting the circulation of notes under £5, what tax 
will be imposed on Ireland to make up the deficiency of revenue 
which is now derived from this source; as, also, from the joint 
stock banks, in the shape of duty on their circulation ?—surely 
not the Income Tax ! 

If the joint stock banks be debarred from issuing notes of a 
lesser denomination than £5, the sphere of their usefulness will 
be at once diminished; they will - compelled to curtail and 
hmit their advances; and scarcity and dearness of money will be 
the sure forerunner of a fall in the prices of all commodities ; 
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trade and commerce will be seriously embarrassed, and a fatal 
and blighting effect will be produced in the agricultural affairs of 
the country, ruinous in its consequences to all parties, and lead- 
ing to the total destruction of that most useful portion of society, 
the honest and industrious, but poorer classes. 


LY 


Countp Sanking Reports. 


“‘ Comparative Results of the English and Scotch Systems of Banking, so far as the 
latter has been earried out in the County of Cumberland.” 


PART II—THE SCOTCH SYSTEM. 

In our last Number we drew attention to the English system of Private Banking 
as pursued for some time in the county of Cumberland. Referring to that paper, we 
now beg to present the results of the Seotch system in the same county. The com- 
parison will be found very useful for the present time. 

In the year 1695, a charter was granted to the Bank of Scot- 
land, giving it, among other privileges, that of being the only 
company allowed, during the ensuing twenty-one years, to carry 
on the business of banking ; whether owing to the bank having 
assisted the House of Stuart in 1715, or to the Scotch people as 
a nation (which is much to their credit), looking more closely 
into their affairs, and transacting their business more carefully 
than any other in Christendom, is of little moment, that mono- 
poly, most fortunately for Scotland, was never renewed. Charters 
have been granted to the Royal Bank of Scotland and to the 
British Linen Company, allowing the liability of their partners 
to extend no further than to their subscribed capital, which, 
though unsound in principle, as it takes away the chief guarantee 
of safety to the public, has been, and will be harmless, so long 
as those banks are well conducted. The Scotch banks have also 
been by law very properly prevented from issuing any paper 
representations of value under 20s.; with these exceptions, the 
Scotch banks and currency have been free from legislative inter- 
ference up to the present time, and, acting like free men, the 
experience of 150 years has proved, beyond a doubt, that the 
people of Scotland have established the soundest and best system 
of banking and currency that has ever been in existence. The 
banks of Scotland have not only grown with her growth and 
prospered with her prosperity—they have, beyond any other 
institution, promoted the well being and prosperity of their 
country, by fostering and supporting all improvements in agri- 
culture, commerce, manufacturers, and trade. One proof of the 
soundness of the system is evinced by the failure of every bank 
that has departed from it—these examples have not been neg- 
lected, but with the advance of time the banks have adhered 
more strictly to it. Adam Smith remarks: “That prior to the 
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establishment of the Bank of Ayr, the banks re-discounted 
largely.” Subsequent to the publication of Dr. Johnson’s visit 
to Scotland, the spirit of improvement among the landowners 
increased greatly—they went beyond their incomes, and offering 
security, applied to the banks for fresh supplies to carry them on ; 
the banks, finding the security ample and the object beneficial to 
the country, granted them to the extent of their capital, and to a 
certain extent, beyond, by borrowing on bills from capitalists ; 
but finding the demand for supplies still increasing, and that it 
would involve their safety, the banks declined going further. 
Finding this, a considerable number of landowners of extensive 
property established the Bank of Ayr for the purpose of enabling 
them to carry on their improvements ; its history is well-known, 
within a very short period the capital, and three times its amount, 
borrowed, was expended ; notwithstanding the known extensive 
amount of property possessed by the proprietors, the capitalist, 
aware that the estates were entailed, ceased to lend, and the bank 
closed within three years, entailing ruin on many of its proprie- 
tors, though no loss to the public. Experience is the best 
teacher of the wise, and all classes in Scotland have gained much 
useful knowledge in banking by this memorable example. If 
ssible, a banker should always increase his capital as his 
usiness extends; it is dangerous to borrow on bills, because the 
amount obtainable is always varying as well as the rate of dis- 
count. Within the last eight years it has varied on first class 
paper from one-and-a-half to seven per cent.; if, therefore, he 
has borrowed money largely when it was cheap and abundant, 
and lent it to his customers, it is clear he must be in danger 
when it becomes dear and scarce; but in countries progressing 
largely in improvements and limited in capital, as was the case in 
Scotland in Adam Smith’s time, when the banks could not in- 
crease their capital, re-discounting to a certain extent is not only 
inevitable but beneficial to all parties ; the banker obtaining his 
supplies from places where money is cheap and abundant, the 
difference of interest will amply repay him, while the improve- 
ment will amply repay his customers. Even in our own time, in 
Manchester, Leeds, Birmingham, and other towns, where the 
extent of commerce and manufactures is greatly beyond the 
cumulative capital of those places, the same remark applies; the 
money being obtained from the agricultural districts where it is 
wanting employment, the cumulative capital being beyond their 
wants. Yet there can be no doubt it would be much better for 
the public and the banks, were the capitalists to invest their cash 
in banks instead of lending it, thereby insuring the capital of the 
banks in every locality to the requisite amount. This is now the 
case in Scotland; it is well-known the banks in that country 
have very large investments in government securities as well as 
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bills; but this can never be expected in England while banking 
labours under monopolies and restrictions. 

In consequence of the numerous bank failures in England 
during the panic of 1825, spreading ruin and misery throughout 
the kingdom, among other measures, committees of both Houses 
of Parliament were appointed to examine into the state of bank- 
ing in Scotland and Ireland. By the evidence and reports, it 
appears, that panics, or pressures in the money market, or runs 
upon banks, were unknown in Scotland ; and that the total loss 
sustained by the Scottish people from 1695 to 1826 by bank 
failures, was under £40,000, of which little, if any, was occa- 
sioned by bank notes. No person can read the evidence and 
reports, without being convinced, that this enviable state of 
prosperity was entirely owing to the freedom from monopolies 
and restrictions so long enjoyed by the Scotch banks—to their 
possessing a numerous proprietary—to their admirable system 
of credit—and to their having possessed throughout that period 
a cheap and undeniably sound currency in their bank issues,— 
a currency for which the holders received the full value it 
represented to be on its honest, though often dirty face—a cur- 
rency the most sound and beneficial for its country that history 
treats of. We have not, nor ever had, any relations belonging 
to, or in connection with Scotland, but we are grateful to the 
Scottish people for having fostered and firmly established the 
soundest and most beneficial system of banking and currency, 
that has ever been in existence, during a century and a-half. 

In May, 1826, the Act 7 Geo. IV., cap. 46, was passed, 
allowing banks to be established in England and Wales having 
more than six partners, and to issue notes within a circle of 
sixty-five miles round London. The Cumberland Union Joint 
Stock Banking Company was the first established in this county, 
in 1829, which under the able management of Mr. Charles 
Brown, and the directors, has been one of the most successful 
in the kingdom. The Whitehaven Joint Stock Bank, also well 
conducted, and possessing a wealthy proprietary, shortly 
followed. The Carlisle and Cumberland Bank, was, fortunately 
for the public, just formed prior to the lamentable bank failures 
in Carlisle, in 1836. The Bank of Whitehaven, shortly after in 
1837, founded on Messrs. Hartley’s of that town, and lastly, 
the Carlisle City and District Banking Company, founded on 
Messrs. Jacob Wakefield and Sons, of Carlisle. The Newcastle, 
Shields, and Sunderland Union Banking Company had also a 
branch at Alston in this county, which was withdrawn in the 
year 1844, shortly after the passing of the Act 7 and 8 Victoria, 
cap. 32. Their agent, Mr. Joseph Dickinson, junior, has taken 
up the business as a private bank, as appears by the returns 
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just published. It is generally understood, that the Joint Stock 
Banks in Cumberland have adopted, particularly since 1836, the 
Scotch system of credit, as recommended so strongly in the 
Lord’s report of 1826, and that they have consequently sustained 
little loss by bad debts. We can form no estimate of the 
aggregate amount of bad debts, but we may confidently state 
that it must be small, as it is clear, with a numerous proprietary, 
a bad debt of large amount will soon become public. The 
Carlisle City and District Bank has annually published its bad 
debts in the newspapers, the total amount of these during eight 
years appears to be under £3,500; supposing this to be about 
the average loss sustained by the four other banks, the total loss 
sustained by the Joint Stock Banks in Cumberland, during a 

iod of sixteen years, would be under £24,500. The two 
following tables will shew the progress and present state of the 
Joint Stock Banks in Cumberland, the result of which, it will 
be perceived, contrasts strongly in favour of the Scotch system, 
when compared with the lamentable results of the English sys- 
tem of banking in this county, as detailed in the first part of 
this article.* 





* The following Statement of the Liabilities and Assets of Messrs. Forster & Co., 
of Carlisle, referred to at page 19, in our last Number, was accidentally omitted :— 
Dests owi1nG BY Forster & Co. Cr. 7 4 
oa Debts due to the Bank 
ol Pro; , exclusive of Debts .... 89,748 4 10 
Joseph Forster’s Private 13,4 1 
John Forster’s Private Property.. 15,126 8 
William Forster’s Private Property 39,254 17 
on Property :— 
Notes and Drafts .. 
Misses Forster .... 
Conti - 


Losses by Bad Debts 129,433 2 
jes, Taxes, &c. ............ 5,846 5 


471,570 7 
34,567 15 





556,138 2 3 £556,138 2 


Fifteen Shillings per Pound on £438,847 Qs. 6d., is 329,135 12 1 
Assets, deducting 50,000 for Preferable Claiggs and Contingencies .. 336,290 19 3 


Leaving a Balance of........ £7,155 7 2 
After paying Fifteen Shillings in the Pound. 


the property entered at the sum of £89,748 4s. 10d. in the above 
statement, there are— 
2,494 Real Del Monte Shares. 
bd soe Be er Se Bab m 
x juenos ix . Bonds. 
4,000 Peruvian Bonds. “a 
5,400 Old Colombian Bonds. 
1,000 Chilian Bonds. 


23,294 
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BANKING FIRMS EAST OF TEMPLE BAR. 


Tue following List of Banking Firms East of Temple Bar, who 
are not Members of the Clearing-House, with the Number of 
Partners and the Number of Names in each Firm, has been 
prepared from the official details given in the Supplement to 
the London Gazette of February 26, 1845. 


Number Number 
of of 
Partners. Names. 


. no Co. 
. 2 Biggerstaffs. 
. 3 Bults. 


FIRM, Partners of the same name. 


. Abm. Bauer & Co 
Wm. & Jno. Bi bz 
. Jas. Bult, Son, & Co. .......... : 

. Child & Co she 
. Roger Cunliffe .......... eae ee 
. Cunliffe, Brooks, & Co 
Robert Davies & Co 

. Dixon, Brookes, & Dixon 
. Drewett & Fowler os 
4 oa Feltham & Co. ............ ee 
- Gosling & Sha 

. C. Mill & ia”. ‘ 
. Chas. Hoare & Co. ............ oe xs 
. H. & J. Johnson & Co 
. Jones & Son 

‘ ee ps & Lacey 

. Praeds & Co 


j 2 Brooks’. 
. 2 Davies’. 
. 2 Dixons. 


CONAN POD 


. (Cooper). 

. 4 Goslings. 

. 3 Hills. 

. 5 Hoares. 

. 2 Butlers and 1 Pryer. 
. Alfred Jones. 


; 2 Praeds, 1 Fane, 1 John- 


@ CDR DOR ee DNN HE NRO ee 


son. 

. 2 Bainbridges, 1 Newton, 
1 La Touche. 

. Jones & Weedon. 


. Puget, Bainbridges, & Co. ...... ee 


. Smithfield Agency Banking Compy. 2 .. 
. Wm. Hy. Stallard 1 
. Thos. G. Tisdale 


— eto 


36 
From this account it appears, that in addition to the twenty- 
six Clearing Firms there are, on the east side of Temple Bar, 
po registered Banking Firms who are not members of 
the Clearing-House. These twenty-one firms comprise fifty-four 
partners, but only thirty-six names. A plurality of names occurs 
in eleven instances. The number of partners who are of the 


same names as other partners is 29; and the remaining twenty- 
five may be thus classified :— 


2 

3 do. 

5 do. 

6 do. 

5 do. 
2 
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It may be observed, that in the firm of Abm. Bauer and 
Company there is no Company. In the firm of Messrs. Gosling 
& Sharpe there is no partner of the name of Sharpe. In the firm 
of Messrs. H. & J. Johnston & Co. there is no partner of the 
name of Johnston. In the firm of Messrs. Puget, Bainbridges, 
& Co. there is no partner of the name of Puget. The firm of 
Messrs. Jones & Son is represented solely by Mr. Alfred Jones. 
In the firm of Messieurs Child & Co., the only partner of the 
name of Child is “The Right Honourable Sarah Sophia Child, 
Countess of Jersey.” 

Some of these Bankers are engaged in other trades besides 
Banking. The partners in the firm of Messrs. Jno. Feltham & 
Co. are described as “ Bankers, §c.” The two partners who 
form “The Smithfield Agency Banking Co.” are described, one 
as “Cornfactor,” the other as “ Manager.” Messrs. H. & J. 
Johnston & Co. are described as “ Irish Merchants and Agents ;” 
and Messrs. Wm. & Jno. Biggerstaff are described as “ Agents 
= Cattle Salesmen, and Wholesale Dealers in Foreign Wines and 

pirits.” 

It may be observed, that in several of these firms the ers 
are all of the same name. In the firm of Messrs. C. Hill & Sons 
the partners are of course all Hills. In the firm of Messrs. Jas. 
Bult, Son, & Co., the partners are all Bults.. In the firm of 
Messrs. Gosling & Sharpe, the partners are all Goslings; and in 
the firm of Messrs. Chas. Hoare and Co., the partners are all 
Hoares. The same remarks will apply to some of the Clearing 
Bankers. In the firm of Messrs. Sinith, Payne, & Smiths, the 
partners are all Smiths. In the firm of Messrs. Fullers & Co., 
the partners are all Fullers. In the firm of Messrs. Hankeys, 
the partners are all Hankeys; and in the firm of Messrs. 
Stevenson, Salt, & Son, the partners are all Salts. 

We shall take another opportunity of dissecting those Bank- 
ing Firms that are located West of Temple Bar.* 





* ERRATA IN OUR LAST. 
hat the Firm of Messrs. Barclay, Bevan, Tritton, & Co. 


Instead of = be 
consisting of 3 Barclays, 2 Bevans, 1 Tritton, we should have stated (as we did 
in a subsequent part of the article) 2 Barclays, 2 Bevans, and 2 Trittons; 
consequently, “a plurality of names” occurs in thirty instances, and “ the 
number of partners who bear the same names as other partners” is seventy- 
two. 
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Savings’ Banks. 


MR. HUME’S RESOLUTIONS ON SAVINGS’ BANKS. 


Tue following Parliamentary Document of the last session, 
founded on returns presented to the House of Commons; con- 
tains such a clear exposé of the real state of the Savings’ Bank 
question, as it regards the interests of the public generally, and 
involves points of so much importance at the present time, con- 
nected with finance, that we are induced to insert it at length, 
not only on account of the mass of information which it commu- 
nicates, but also as a fit accompaniment to some remarks on the 
policy of reducing the amount of the liabilities of the govern- 
ment with respect to Savings’ Banks, which we published in our 
March Number. 

Although Mr. Hume could do no more last year than record 
his Resolutions, having been prevented from preparing and 
bringing them forward for discussion until nearly the close of the 
session, in consequence of the late period when some of the Re- 
turns upon which they are founded were presented, he declared 
his intention to move the consideration of them during the 
eon session ; and strong as is the case already made out 

y him, there can be little doubt that it will be materially 
strengthened by means of the additional particulars which will 
be afforded in the further Returns to be presented shortly. 

We confess we are unable to discover, in the circumstances 
advanced by Mr. Hume in his Resolutions, anything to justify 
what has been rather industriously asserted against him by per- 
sons participating in the feelings of his political opponents, viz., 
that his object in urging the subject of the Savings’ Banks on 
the attention of the Government and Parliament, even after the 
act of the last session, has been to effect the destruction of those 
institutions. We consider that his own words as to the necessity 
of “enforcing such regulations for the internal management of 
the Savings’ Banks, as may insure uniformity in their pro- 
ceedings, prevent all abuse in them, and render them, as originally 
contemplated by their founders, institutions for the safe custody 
and increase solely of the small savings of the really industrious 
classes,” completely belie such an assertion, and prove that his 
intention and wish are rather to improve than impair the useful- 
ness of these excellent institutions. 

The great increase in the amount of deposits which has taken 
place since the Savings’ Bank Act of 1844 was passed, must now, 
we think, convince Mr. Goulburn, apart from other considera- 
tions, that a measure which contained little more than provisions 
simply reducing the rates of interest payable to the trustees and 
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to the depositors, was not the only one that was required to effect 
the object he had in view when he brought in his first bill upon 
the subject of the Savings’ Banks last Session. 


Mr. Hume’s proposed Resolutions are as follows :— 


z£ 
1. That there has been received by the National Debt 
Commissioners from the Trustees of the Savings’ Banks 
and Friendly Societies in the United Kingdom, from the 
6th August, 1817 to the 20th November, 1843, the principal 
sum of 30,833,239 7 
That the interest placed to their credit and made prin- 
cipal within the same period, has been .. ° 15,113,849 19 





Showing the aggregate sum credited them to have been 45,947,089 7 
And that the Commissioners have repaid to the Trustees 
within the same period the sum of 17,093,533 9 





Leaving due to the Trustees on the 20th November, 
1843, the sum of ++ 28,853,555 17 10 








2. That the amount due by the Commissioners to the 
Trustees on 20th November, 1843 being, as above stated.. 28,853,555 17 10 
And on 20th November, 1842, being 26,855,886 17 10 





Shows an increase in the amount of liabilities within 

the year ended the 20th November, 1843, of 1,997,669 0 0 
And that the increase in the amount of liabilities within 

the year ended the 20th November, 1842, being ........ 1,011,965 19 5 





Shows an excess of increase in 1843 over that in 1842, of 985,703 0 7 








3. That since the 20th November, 1843, the amount of the liabilites of the 
Commissioners to the Trustees must have further very considerably increased, 
because between the 12th December, 1843, and the 15th May, 1844, the Com- 
missioners have expended the large gate sum of £1,552,973 15s. in the 

urchase of stock and Exchequer Bills on account of the fund for the Banks 
or Savings, having bought with that money on the 12th, 18th, 19th, 20th, 
and 21st December, 1843, sums amounting to £43,000 in the 34 per Cents. 
Stocks at 1024 and 102, and between the 22nd December, 1843, and 15th 
May, 1844, sums amounting to £1,520,000 in the 3 per Cents. Stocks, at 
prices varying from 96% to 100%, besides £15,300 Exchequer Bills. 

4. Thatof the amount of money, principal and interest, due as above stated, 
on 20th November, 1843, by. the Commissioners to the s. d. 
Trustees, viz. : 28,853,555 17 10 

There was due to the Trustees of the 395 Friendly So- 
cieties, depositing their funds direct with the Commis- 
sioners, the sum of 1,609,288 0 0O 





Leaving due to the Trustees of the Savings’ Banks (in- 

eluding the sum of £305,723 5s. 7d. standing to their 

Credit on the “ Separate Surplus Fund Account”) the 
27,244,267 17 10 


ARS 
I 





98 __—Ci« SAVINGS’ BANKS. 


5. That the amount due by the Commissioners to the 

Trustees of the 395 Friendly Societies on 20th November, 

1843 being, as above stated 1,609,288 
And on the 20th November, 1842, being 1,449,244 





Shows that the increase in the funds of Friendly So- 

cieties deposited direct with the Commissioners was, during 

the last year, only 160,044 
And that therefore the increase in the funds of the Sav- 

ings’ Banks deposited with the Commissioners, must have 

been, during the same period, as much as 1,837,625 





Because the total increase in the year ended 20th No- 
vember, 1843, in the amount of the habilities of the Com- 
missioners to the Trustees of the Savings’ Banks and 
Friendly Societies was, as above shown 1,997,669 








6. That the Sums, Stocks, Funds, Annuities, Exche- 
quer Bills, and Cash, standing in the names of the Com- 
missioners on 20th November, 1843, on account of the 
Trustees of Savings’ Banks and Friendly Societies, were, 
Three per Cents. Stocks £12,874,516 7 6 
Three-and-a-half per Cents. Stocks.. 15,385,510 1 5 
Exchequer Bills 432,400 0 0 
Uninvested Balance 296,609 0 0 

7. That the value of these securities and cash on 20th 


November, 1843, estimated at the market prices on that 
day (the 3 per cents. at 95} to 964, and the 33 per Cents. at 


101% to 103%, and the Exchequer Bills at ws , being .... 28,857,773 


And the amount of the claims of the stees on 20th 
November, 1843, being, as above stated 28,853,555 





Shows an estimated excess of assets over the liabilities 
of the Commissioners of 





8. That the estimated excess of liabilities over assets 
of the Commissioners was on 20th November, 1842 029 18 
m on 20th November, 1841 0 vu 
a and on 20th November, 1840. 63,1 111 





And that the estimated excess of assets over liabilities 
of the Commissioners was on the 20th November, 1838 .. £7,339 7 10 


9. That the whole of the money due by the Commissioners to the Trustees 
mo wag: Ny above shown, to £28,853,555 17s. 10d. on the 20th No- 
vember, 1843, and since considerably increased from the capitalization of 
interest, on the 20th May, 1844, and from the large payments which must 
have been made by the Trustees to the Commissioners between these two 
dates, to justify their extensive purchases of Stock and Exchequer Bills 
already alluded to), is, by the existing law, payable in cash, viz.: sums under 
£10,000 at five days’ notice, and sums above £10,000 at fourteen days’ 
notice, but no draft is to be presented for payment, bearing the same date, 
upon any one day, on account of the same a Bank or Friendly So- 
ciety, exceeding in amount the principal sum of £10,000. 


10. That, according to this regulation, the. Trustees of each bank and so- 
ciety may, in times of political excitement and monetary panic, thus legally 
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make large demands for cash upon the Commissioners, thereby risking a heavy 
oss to the Government, and greatly inconveniencing, if not seriously endan- 
gering, the public credit. 

11. That according to the existing law, the Commissioners may buy Go- 
vernment Securities on account of the Trustees, and also exchange them, when 
and in whatever manner they may think fit, and they may also sell such 
securities, both with and without reference to the demands made upon them 
for cash by the Trustees, and with the eeds of the sales of one descrip- 
tion of security they may purchase andlien 


12. That the extent to which Stock and Exchequer Bills 
have been sold and purchased by the Commissioners, and 
Exchequer Bills paid off, on account of the Trustees, in 
each year since the passing of the Act 9 Geo. 4th, cap. 92 
(28th July, 1828), under the authority given by sections 
50 to 57 of that Act, and by section 25 of the Act 3 Wm. 
4th, eap. 14 (10th June, 1833), up to 20th May, 1844, 
was, of Three per Cents. Stock sold $7,155,051 

Three-and-a-half 1,011,500 
And Exchequer Bills sold and paid off 13,041,550 
Three per Cents. Stock bought 4,319,500 
Three-and-a-half. 4,137,500 
Exchequer Bills 19,888,100 


Showing the aggregate amount of the trans- 
actions in Stock and Exchequer Bills to have 
been 49,553,201 
And that the amount realized by such sales, and by the £ 


$. 
ey 4 Bills paid off, was oe ‘i 20,391,333 65 
And the amount paid for such purchase 





Showing the aggregate amount of money transactions 
connected with such sales and purchases to have been 48,480,681 10 





13. That it appears from the parliamen: from 
which the pre above mel & rome ed ared, 
that from 30th October, 1828, to 4th October, feab: the 
dates of the Ist and the last sales of Stock and Exchequer 
Bills since the passing of the Act 9 Geo. 4th, cap. 92 (28th 
July, 1828), up to 20th May, 1844, the sum of ........ 20,391,333 5 
was realized by the Commissioners by the sales of Stock 
and Exchequer Bills, and by Exchequer Bills paid off, while 
it appears from other parliamentary tic that the amount 
drawn for by the Trustees on the Commissioners between 
20th November, 1827, andthe20th November, 1842, wasonly 13,748,163 10 11 





Showing an excess of cash realized by the Commis- 
sioners beyond the amount required to meet the drafts upon 
them of the Trustees of. *£6,643,169 14 10 


14. That in addition to the power over the funds of the Trustees, already 
alluded to, the Commissioners may, according to the existing law, cancel any 





* A portion of this excess of cash realized, was used in 1834 to pay off certain 
New 34 per Cent. Dissents, and the sum of £4,133,121 7s. 10d. New 34 per Cents. 
was placed to the amount of the Savings’ Bank Fund as an equivalent, agreeably to 
21st section of 4 &-5 Wm. 4th, cap. 31. 


12 
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Exchequer Bills purchased or taken up by them on account of the Trustees, 
and convert the amount of them into Stock, thereby changing the nature, and 
adding to the amount, of the public debt ; and it appears that Her Majesty’s 
Ministers have, through the agency of the Commissioners, most extensivel 
exercised these extraordinary and unconstitutional powers, having since 24t 
October, 1836, up to 25th April, 1844, added in this way an amount of 
£7,627,384 17s. lld. 3 Cent. Stock to the permanent public debt, at 
an annual charge of £231,109 13s. 11d. 


15. That of the amount of £7,627,384 17s. 1ld. 3 per Cent. Stock so 
created, the sum of £2,231,668 9s. 5d. created since 25th May, 1841, has been 


stated to have been created under special power, given by the Acts 5 Vic. c. 8, 
and 5 & 6 Vic. c. 9. 


16. That the Commissioners have paid and credited to 

the Trustees from the 6th August, 1817, to the 20th No- 

vember, 1843, as interest on the money deposited with 

Oe PCT EE RE SS ee. £15,113,849 19 
Whilst they have received as interest on the securities 

held by them on account of the Trustees up to the 10th 

October, 1843, the sum of ............-.-5- santas a ahs 12,942,657 7 





Showing an amount of interest credited to the Trustees 
by the Commissioners exceeding that received by them of ..  2,171,t92 12 








17. That the annual charge or loss to the Government from the present rate 
of interest credited by the Commissioners to the Trustees has lately very rapidly 
increased, and must still continue to increase in proportion to the increase in 
the amount of money invested by the Trustees, so long as the rate of interest 
on the investments of the Commissioners exceeds that paid by the Commis- 
sioners on the investments of the Trustees, the charge or loss for the year 
ended 20th November, 1842, having been £135,410 11s. 4d., while that for 
the year ended 20th November, 1843, was £140,632 18s. 6d. 


18. That the Commissioners credit the Trustees of the Savings’ Banks 
with interest half-yearly, at the fixed rate of £3 16s. O3d. per cent. per 
annum, and the Trustees are authorized to credit the depositors also half- 
yearly, with interest at the rate of £3 8s. 5d. per cent. per annum ; yet, 
notwithstanding that provision, few of them credit the depositors with interest 
at that rate, and few of them carry interest to the depositors’ account half- 
yearly, as will be seen by the following statement : 

Year ended 20th November, 1842. 

Number of Savings’ Banks paying in- £ s. 
terest at the rate of 3 8 
Ditto ,, between £3 8 5 and 3 , 

6 


‘per cent. per annum of 


” ” 


” 382 
» 52 


Ditto ,, 3 
Ditto ,, lower than 3 


Number of Savings’ Banks crediting interest once a year 332 
Ditto Ps pa twice a year 230 


562 


19. That, besides a dissimilarity in the arrangement of Savings’ Banks as 
to the rates of interest paid to the depositors, and the periods of carrying it 
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to account, as above shown, there is great dissimilarity in the other regulations 
“ - Savings’ Banks, since it appears that in the year ended 20th November, 
842, 
39 Savings’ Banks allowed Interest on 30s. as the smallest sum. 
71 ” ” ” 20s. 
15s. 
10s. 
5s. 9 
other intermediate sums. 
#5 asthe smallest sum. 


Total 562 


20. That in the year ended 20th November, 1842, the 
amount of the difference of the interest between that credited 
half-yearly by the Commissioners to the Trustees of Savings’ 
Banks, and that credited by the Trustees to the depositors, 


The greater _— of which was expended independent of 
any control on the part of the Government or of Parliament, 
as follows 

For Salaries 


Printing and Stationery 
All other expenses 
Making a total charge for the management of 
the Savings’ Banks of —_—-» 93,036 2 7 
And leaving a surplus, either to be carried to the expense ——-——-——- 
accounts of the following year, or to be added to the Sepa- 
rate Surplus Fund Account in the hands of the Commis- 
sioners, but liable to be called for by the trustees if required 
by them, amounting to. 


21. That of the above expenditure of £93,036 2s. 7d. in the year 1842, 
the sum of £14,345 13s. 8d. was expended by five of the London Savings’ 
Banks as follows :— 


Number of deposit Amount paid as Amount of other 
accounts, salaries. expenses. 


=a « € £ s. 
Bloomsbury .... 17,329 1,420 8 0 597 10 
Moorfields .... 34,694 2,567 11 8 1,085 8 
St. Marylebone.. 13,349 1,196 18 5 1,100 16 
St. Martin’s.... 32,567 3,815 19 6 1,691 5 
Southwark .... 10,735 638 15 10 231 O 


108,674 £9,639 13 5 4,706 0 & 
—————— Salaries 9,639 13 


alaw!] nuanwo® 


£14,345 13 


22. That although it is stated in the preamble of the Savings’ Banks’ 
Act that “certain banks for savings have been established for the safe custody 
and increase of small savings belonging to the industrious classes of His 
Majesty’s subjects, and it is expedient to give protection to such institutions,” 
&c.; and again in the preamble of the —— Banks’ Annuity Act, that 
‘“‘the trustees and managers of a Savings’ Bank legally established may 
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receive from @ depositor or other person entitled to become a depositor in a 
Savings’ Bank any sum for the purchase of an annuity,” &c. (from which it 
is inferred that the benefits intensied by those Acts were to be confined to the 
strictly industrious classes), it is very doubtful whether such is the case, 
because from the only public document at all bearing on the subject it 
appears, with reference to deposits, that on 20th November, 1843, 
The sum due to individual depositors, with balances 

under £50 each, was 

» - between £50 and £100 each, was. . 

= o and exceeding £100 each, was .... 7,936,958 


£25,425,067 


And with reference to the Annuities, it that of the 
total sum paid for the purchase of Savings’ Banks’ Annuities £ 3s. d. 
from 5th April, 1843, to 5th April, 1844, amounting to .... 470,818 19 2 
The sum paid for Annuities by annual payments has been 
only 18,874 6 5 


Showing that the sum paid for Annuities by immediate 
payments at once has been as much as £451,944 12 9 


23. That whilst it is highly important to the best interests of the country 
that the Government should continue to afford encouragement and protection 
to the prudential investment and safe —- of the small savings of the 
really industrious classes, it is proper that such assistance should be afforded 
without great loss to the Government, and with as little danger as possible 
to the public credit; but if the present system be continued there must 
necessarily be great eventual loss to the public whether the prices of funds 
rise or fall, because, if through panic or any other cause the funds fall in 
price, it will be impossible to realise from the securities, now in the names of 
the Commissioners, a capital sufficient to repay the trustees the amount due 
to the depositors; and the inducements to depositors to eall for their money 
will be great in proportion to the fall in the funds, and to the amount of thetr 
balances respectively in the Savings’ Banks; and if the funds rise in price, the 
investment of further sums to be received from depositors, and of the divi- 
dends on the stock already standing in the names of the Commissioners, 
must increase the yearly loss to the Government from the present rate of 
interest. 


24. That, therefore, this House, in considering the expediency of amending 
the existing Savings’ Banks’ Acts, will apply themselves to the means not 
only of relieving the public from a portion of the present annual charge with 
reference to the interest paid by the Commissioners to the trustees of the 
Savings’ Banks, but also of preventing great eventual loss to the public 
with reference to the capital deposited in Savings’ Banks, by modifying the 
power of the Commissioners over such capital, and by other arrangements ; 
and further, of enforcing such regulations for the internal management of 
the Savings’ Banks as may insure uniformity in their proceedings, prevent all 
abuses in them, and render them, as originally contemplated by their founders, 
institutions for the safe custody and increase solely of the small savings of 
the really industrious classes. 


Nore.—It cannot but be admitted, that the preceding 
Resolutions, proposed by Mr. Hume, alone contain a “ State- 
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ment of Facts,’ demanding serious attention. Few of our 
readers, perhaps, were before fully acquainted with the particu- 
lars disclosed in them. A paper on “ National Debt,” has 
been laid before Parliament within the last few days, and to which 
we can in our present number only briefly allude, it brings, how- 
ever, some of those particulars down to the 20th of November, 
1844, and shews, that the amount due on that day by the 
National Debt Commissioners, to the trustees of the Savings’ 
Banks exclusive of the Friendly Societies), for capital and 
interest, was £29,653,180, being the extraordinary increase for 
the year ended on the 20th of November, 1844, of £2,408,912! 
and an excess of increase in that year over the large increase 
in the year ended the 20th of November, 1843, of £571,237 ! 
This amount, while it certainly affords a “ decided proof of 
the extraordinary state of prosperity of the Savings’ Banks,” 
a point upon which the comptrollers and secretaries of some 
of those institutions have of late years congratulated them- 
selves, and experienced so much gratification in being able 
to dilate in their periodical reports to the trustees and man- 
agers, affords also an additional justification for Mr. Hume to 
again urge, during the present Session of Parliament, upon 
the Government and the Parliament, the subject of the rapidly 
increasing liabilities of the public, with reference to the Savings’ 
Banks deposits, and the policy of devising, during a period 
of financial prosperity like the present, after the example 
of the Government and Parliament of France, the means of 
preventing the great eventual loss, which must one day result 
to the Government, from the sudden withdrawal of large 
sums by the depositors. So evident must it now be to all 
disinterested persons, that the extraordinary increase in the 
last year in these deposits, amounting, as before shewn, to 
£2,408,912, cannot be composed of the small savings of the 
industrious classes exclusively ; that the attempts on the part of 
some of the stipendiary officers to lead the public to believe 
that such was the case, cannot any longer be successful. The 
recorded evidence of the actuary of the “ National Security 
Savings’ Bank of Edinburgh,’ not of course an adverse wit- 
ness in the matter, that “ many Savings’ Banks interfere with 
the province of the regular banker, and neglect their own pro- 
vince, viz., the cultivation of small accounts,” is conclusive as to 
one cause, at least, of the large continued accumulations in those 
establishments. The increase during the last year tends also to 
confirm the views of that gentleman upon the subject, as it 
shews that the depositors generally are better informed persons 
than they have been represented to be, and that they fully 
appreciate the advantages of national security for their deposits ; 
otherwise, they might have been influenced by the exaggerated 
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statements made by a few comptrollers and secretaries last year, 
as to the “gross mismanagement by the Government of the 
Savings’ Bank funds, and the injustice of reducing the rate of 
interest”—statements not likely to effect any good, but only 
calculated to mislead those who did not know better, and to 
induce the ignorant and unwary to withdraw their deposits. 








Banking and Commerrial Lav. 


PERSONAL LIABILITY OF MANAGERS OF BANKS. 


In the last volume of the Bankers’ Magazine, page 24, the law, 
with respect to the liability of an agent who may sign a cheque, 
was fully considered, and it was there stated, “ that when the 
drawer of a cheque is merely an agent, he is personally liable.” 
This statement has created much discussion, and has produced 
several letters from correspondents, expressing doubts of its 
accuracy: the writers appearing to think that if the word “ Man- 
ager” or “Agent” was added after the signature, it shewed 
sufficiently the quality in which the manager or agent signed a 
cheque, &c., and would relieve him from any personal responsi- 
bility. The writer of the article in which the statement appeared, 
shewed that such an opinion was not supported by legal authori- 
ties, in a note which he appended to the letter of a correspondent, 
inserted in the last volume (page 170). But as the recent Act 
for the regulation of Joint Stock Banks has in some degree 
modified the state of the law, it will probably be satisfactory to 
many of our readers, if we point out, more distinctly than we 
thought it necessary in the article referred to, the exact position 
in which a Manager of a bank is placed, who signs a draft, &c., 
in the ordinary way. 

In Byles on Bills, page 50, it is stated, that “If persons who fill 
official situations, as Churchwardens, Overseers, Commissioners, 
Managers of Joint Stock Banks, and the like, give bills or notes, 
on which they describe themselves in their official capacity, they 
are nevertheless personally liable.” At page 26 of the same 
work, the way in which this liability may be avoided is con- 
sidered, and it is there said, “ The proper mode for an agent to 
endorse, so as to avoid personal responsibility, is by adding the 
words “ sans recours,” or “ without recourse to me.” It will be 
seen that this precisely corresponds with the views expressed in 
our own article, and we think there cannot be any doubt that 
such is the general law of the country. 

The recent legislative enactment, to which we referred, has 
made an important and satisfactory alteration or exception in all 
cases to which it applies, and is contained in the 7 & 8 Vict. 
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cap. 113, sec. 22, as follows ;—* And be it enacted, that all bills 
of exchange or promissory notes, made, accepted, or endorsed on 
behalf of the said company, may be made, accepted, or endorsed 
(as the case may be), in any manner provided by the deed of 
partnership, so that they be signed by one of the managers or 
directors of the company, and be by him expressed to be so 
made, accepted, or endorsed by him on behalf of such company ; 
provided always, that nothing herein contained shall be deemed 
to make any such manager or director liable upon any such bill of 
exchange or promissory note, to any greater extent, or in a dif- 
ferent manner, than upon any other contract signed by him on 
behalf of any such company ; and that every such company, on 
whose behalf any bill of exchange or promissory note shall be 
made, accepted, or endorsed in manner and form as aforesaid, 
may sue and be sued thereon as fully as in the case of any con- 
tract made and entered into under their common seal” (See 
Banking Almanac for 1845, page 83). This, however, applies 
only to the companies that are formed in pursuance of the act, 
and does not alter the law in other cases. 





THE LAW OF DEBTOR AND CREDITOR. 


By Mr. ComMissioNnER FANE. 

[The following outline of a plan ‘‘ for improving the law of debtor and creditor, 
without abolishing imprisonment for debt,’’ with which we have been favoured, will 
be read with interest. We beg also to refer to the Petition to Parliament on the same 
subject, which will be found in our advertising sheet, and which has been drawn up b y 
a gentleman of great experience in Bankruptcy proceedings. ] 


I—Rerain imprisonment for debt, for two purposes :— 


1. As giving to debtors a strong motive for declaring their 
own insolvency. 


The motive which induces insolvent debtors to come forward and meet 
their creditors fairly is not love of justice, nor is it a feeling of honesty ; it is 
dread of consequences ; and the consequence which an insolvent debtor most 
dreads is the seizure of his person. Were it not hopeless, I should even pro- 
pose to revive imprisonment on mesne process : for it is that sort of imprison- 
ment which is the truly valuable one, and there could not be the smallest 
injustice in it, if it were qualified by these provisions :—1l. That no debtor 
should be arrested who had declared himself insolvent ; 2. That no debtor 
should be arrested except on the order of a commissioner of the Court of 
Bankruptcy, made after careful investigation ; 3. That no debtor should be 
arrested except in respect of a debt evidenced by the debtor’s own hand- 
writing ; and, 4, that the commissioner shall have power to release him, on 
his shewing that the creditor’s demand was of a doubtful character. With 
these qualifications, whilst creditors had the use, debtors would be secure from 
the abuses of the old law. 


2. As furnishing an easy means of inflicting punishment, 
where punishment is due. 


If imprisonment for debt is abolished, no punishment will ever be inflicted 
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on debtors. Lighter offences, of very common occurrence, such as gross 
extravagance, giving undue preference to creditors, buying goods for the very 
purpose of turning them into money and paying a relation or friend, harassing 
creditors by vexatious defences, giving msufficient explanations, &c., cannot 
be punished by indictment under the criminal law. Graver offences will not, 
because creditors will not undertake the trouble and expense of prosecution. 
At present the burthen of proof is on the debtor; he is either in prison or 
subject to imprisonment, and must shew his claim to relief, which he can 
always do, knowing all the facts. If imprisonment for debt is abolished, the 
burthen will be shi to the creditor, who must prove the debtor’s guilt ; 
and the debtor will of course insist on his privilege of not answering so as to 
criminate himself. 

II.—Suspend imprisonment pending inquiry. 

No debtor who has declared his insolvency, and his willingness to submit 
to the law, ought to be either put in prison, or kept there during the inquiry 
into his affairs and conduct: if out of prison, he should receive protection 
from arrest; if in prison, the court should order his immediate release. His 
fate should depend upon the result of the inquiry. 


III.—Facilitate imprisonment after inquiry, if inquiry shews 
that the debtor does not deserve relief. 


This should be effected by giving to every creditor, acknowledged as such 
in the debtor’s accounts, all ie rights of a judgment creditor; and thus 
enabling him, at very small expense, to seize the debtor’s person as soon as 
the court’s protection was withdrawn. When the debtor was in prison, he 


would pray for relief, which might be granted after he had undergone 
sufficient imprisonment. : 


IV.—Consolidate the laws of bankruptcy and insolvency, and 
make them in one code. 


It is absurd to have one law for bankrupts and another for insolvents. 

There is no rational ground of distinction between traders and non-traders. 

In every case the property, if any, should be seized and distributed, and the 

— and future property (except perhaps such as comes by heirship or will) 

reed either at once, or after proper punishment. It is as cruel to send the 
debtor back imto the world of industry to encounter the difficulties of com- 
petition under the weight of old debts, as it is to throw an animal into the 
water with a stone round its neck. It is scarcely possible for either to escape 
sinking. 

V.—But, whilst consolidating the law, maintain two distinct 
Courts, with distinct names, and, if possible, distinct places 
of business,—one for debtors with assets exceeding £100, 
and one for debtors with less. 


The reason for this proposal is, that, in practice, it is most inconvenient to 
mix up the affairs of atin, bankers, and respectable tradesmen and their 
creditors, with the affairs of hack-cabmen, omnibus drivers, washerwomen, &c., 
and their creditors. The presence of the lowest classes in any court has a 
tendency to drive out the more respectable ; and it must be remembered that 
Courts of Bankruptcy and Insolvency are necessarily attended by the suitors 
in person. The practical effect of having only one court will probably be, 
that the business of the Insolvent Debtors Court will be transferred to the 
Court of Bankruptcy, and the business of the Court of Bankruptcy to the 
privacy of solicitors’ offices, and thus the greater part of the benefit derived 
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from the reforms in bankruptcy effected in the last fifteen years will be 
neutralised. The character of the cases which the Insolvent Law of 1842 has 
brought into the Court of every may be judged of from this fact,—that 
the number of cases is about 1,500, and the assets received about £5,000, 
being an yr, whos £3 10s. in each case. Such cases are not fit for 
the Court of ptcy, which Lord Eldon always declared was a court for 
the distribution of assets. In such cases official assignees are evidently use- 
less. The true — would be, if possible, to keep the cases as far apart as 
ee i incoln’s-inn-Fields, is from Basinghall-street, in the centre 
of the City. 


VI.—Abolish execution against property at the suit of individual 
creditors, and substitute seizure, as in bankruptcy, and thus 
have only one seizure and one expense. 

If a debtor adjudged to pay a debt does not pay it, the strong presumption 
is that it is because he cannot. If so, he isan insolvent ; for if he cannot pay 
one creditor, a fortiori he cannot pay all. If he is insolvent, there is no reason 
why his property should be seized by one, for his exclusive benefit, to the pre- 
judice of the rest ; that one bein always either a fictitious creditor in league 
with the debtor, or, if a real creditor, either a favored one, or the most harsh, 
— and selfish. Execution against property, to an honest creditor, is 
gen not only useless, but ruinous ; hr after the creditor has seized, a 
claimant to the property starts up, and as it is impossible, in the nature of 
things, for the creditor to know whether the claim is good or not, he either 
withdraws after having incurred considerable expense, or enters into the contest 
and is defeated by a fraudulent bill of sale, which he has no possible means of 


proving to be fraudulent. 

VII.—Enable the debtor as well as the creditor to originate the 
proceedings in bankruptcy and insolvency ; and, in order 
to facilitate proceedings by a creditor, make the non-pay- 


ment of a debt within three weeks after judgment an act of 
bankruptcy. 


No satisfactory reason has ever been given for not permitting a bankrupt 
to procure the adjudication of bankruptcy against himself. At present, the 
law allows him to gazette himself insolvent, but will not permit him to go 
further and obtain his protection from arrest. This is most unreasonable ; 
and the more so, because, whilst the law embarrasses an honourable man, who 
objects to gain his object indirectly by persuading a friendly creditor to take 
out the fiat, it does not in the least impede the less scrupulous man, who 
always has a creditor ready to act. If the debtor could take out the fiat and 
procure a declaration of bankruptcy, on his own admission of the three 
requisites,—a sufficient debt, a trading, and insolvency,—the expense of the 
attendance of three persons, and men delay, would constantly be saved. 


VIII.—Distinguish cases in the Court of Bankruptcy into two 
classes : the first class to include cases where the insolvent 
originates the proceedings against himself, and is willing to 
swear to his belief, that his assets, if realised in the ordinary 
course of business, would suffice to pay 10s. in the pound 
on his debts: the second class to include all other cases. 

In the first class, let privacy be the pervading principle, 
unless the assignees should require publicity, or some ground 
should be shewn for suspecting fraud; and let the proceeding 
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be called by some other name than bankruptcy,—cessio, or 
composition, perhaps might do. In such cases there would 
be no publication in the Gazette, and no seizure by mes- 
senger in the first instance ; the notice to creditors would 
be by private circular. 
In the second class publicity would be the prevailing 
principle. 
The object of this would be to furnish insolvent traders with a strong 
motive for the early calling together of their creditors, by exempting them in 
such case from harsh names and from unnecessary publicity ; indeed, there 
are many cases where creditors, and those the most respectable, are as averse 
to publicity as the debtor himself. 
1X.—Afford no facilities for composition until after the insol- 
vent has delivered in his accounts and sworn to their truth ; 
after that, afford every facility. 

X.—Digest the existing law, dividing it into its two branches,— 
the Law itself, and the Code of Procedure. 








Legal Misrellana. 


Norte.—Under this head we shall insert brief reports of 1 decisions affecting Bankers and 
Merchants, as they occur from time to time. We shall feel obliged by having our attention 
called to any case which may come under the notice of our readers. 


Banker’s CuHeque.—Notice or DisHonour.—The following im- 
— point in practical banking has been decided by the Court of Queen’s 
nch, (Michaelmas Term, 1834,) in the case of Boyd v. Emmerson and 
others, viz., that where a cheque, drawn by one customer in favour of another, 
was paid into the bankers on whom it was drawn by the payee, and he re- 
uested that the amount might be placed to his credit, and the bankers, at 
the time when it was so paid in, knew that the drawer of the cheque had no 
effects in hand, but gave no intimation to the payee whether it would be 
laced to his credit or not, it was held by the Court, that the bankers must 
considered as having received the cheque as agents to the payee, and not 
of the drawer; and that they were not bound to tell the payee, at the time 
when he so presented it, that they had no funds, but that they had the same 
time to obtain payment, and give notice of the dishonour of the cheque, as 
if it had been drawn on any other banker. 

At the trial before Bayley, B., at the Summer Assizes, 1833, for the county 
of Kent, a verdict was found for the plaintiff for £397 11s. 6d., subject to 
the opinion of the Court upon the following case. It appears that the plain- 
tiff resided at Littlebourne, in Kent. Robert Matson was a corn-factor at 
Wingham, in the same county, and the defendants were bankers at Sandwich. 
On the 17th November, 1832, Robert Matson drew a cheque on the de- 
fendants (with whom he then kept an account) for £397 11s. 6d., in favour 
of the plaintiff, who also kept an account with the defendants, and had for a 
considerable period employed Robert Matson as his corn-factor and salesman. 
On the morning of the 18th (Sunday) Robert Matson delivered to the plain- 
tiff the cheque, and on the 19th (Monday), about a quarter before one o’clock 
in the afternoon, the plaintiff took the cheque to the defendants’ bank, and 
saw Mr. Reader, their cashier, and gave him directions respecting some other 
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business. While Mr. Reader was making a memorandum thereof, the plain- 
tiff, laying the cheque for £397 11s. 6d. on the counter, said, “ Place this to 
my account,” or “credit ;” but no intimation was given at the time that such 
request would or would not be complied with. Matson’s account was, at the 
time, considerably overdrawn, but Mr. Reader abstained, from motives of 
delicacy, from expressing his doubts as to the cheque being paid. A few 
minutes after the plaintiff left the bank, Reader took the cheque from the 
counter, but did not debit Matson the amount, or credit the plaintiff with it, 
or cancel the cheque. Mr. Hodgson (one of the firm) was away from the 
bank on the 18th, and returned about five o’clock in the afternoon of the 
19th, the bank having closed at four; the fact of the receipt of the cheque 
was then disclosed to him by Mr. Reader. It was determined that Mr. 
Reader should go to Wingham before breakfast the next morning, to ascer- 
tain from Matson whether he had paid any monies to their credit with their 
London agents. Reader found that Matson was then in London, but was 
expected to arrive at Canterbury by coach at ten o’clock. Mr. Reader then 
proceeded to Canterbury, but finding that Matson did not arrive, he returned 
to Sandwich, where he arrived a little after two o’clock. Mr. Hodgson, 
finding that no money had been received to discharge the cheque, returned it 
to the plaintiff, with the following letter :—‘‘ My dear sir,—On my return 
home last night I found Mr. Robert Matson’s cheque, which you had left 
with Mr. Reader, but not having effects in our hands to meet it, I sent over 
to Wingham this morning to see him, but unluckily he was from home, in 
London, which for the present constrains me to return the cheque.” Signed 
“D. Hodgson.” The cheque and letter were delivered to the plaintiff at 
seven o'clock on the Tuesday evening, and was the first intimation of the 
defendants’ resolution not to pay the cheque. 

The question for tae opinion of the Court was, whether the plaintiff was 


entitled to recover the amount of the cheque? If so, the verdict to stand; 
if not, a nonsuit to be entered. 


Lord Denman, C. J.—It is not proved that, in consideration of the 
plaintiff delivering = the cheque to the defendants, they promised to pay the 
amount thereof. at passed when the bill was left was equivocal; for it 
appears that while Mr. Reader was making a memorandum, the plaintiff, 
laying the cheque upon the counter, said, ‘Place this to my account, or 
credit.’ No intimation was given to the plaintiff, at the time, that his 
request would not be complied with. It seems to me, that if he had pre- 
sented the cheque for payment, or had told Reader to put the amount to his 
credit, and Reader had assented to that, there might be ground for this 
action; but, according to the facts of this case, the plaintiff took this bill, 
and paid it into his bankers’, subject to every rule and liability that other 
bills are. Instead of notice of dishonour, therefore, coming too late, it came 
to the plaintiff sooner than there was any occasion for, it having been held 
that, by usage, a banker receiving a cheque on one day is not bound to present 
it for payment till the following day; and that the plaintiff being a cus- 
tomer of the defendants made no difference—(Kilsby v. Williams, 5 Barn. & 
Ald., 815); so that there is no ground of complaint against the defendant in 
that respect. In that last case much was said, especially by Mr. Justice 
Bayley, which might appear to be in favour of the argument urged for the 
plaintiff, that he, being a customer of the defendants, they were bound to 
acquaint him with the state of Matson’s accounts; but it seems to me that 
they must be considered as having taken it as a bill paid in by the plaintiff, 
and received by them as his agents, subject to the same consequences as if it 
had been drawn on some other banker than themselves.” 

Taunton, J—‘1 am of the same opinion. It appears to me that the 
defendants gave as early notice as they were bound or could give,” &c. 
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Patteson, J.—“< The mene ay upon the facts — are found in this 
ease, are, in my opinion, entitled to our judgment. The fallacy in the - 
ment on the part of the plaintiff, is in the supposed character in which the 
defendants received the cheque. If they received it as agents to the plaintiff, 
they were only bound by the same rules as would apply to bankers receiving 
bills as agents for their customers. If they received it as agents to the 
drawer, then the person who presented it would have a right to have imme- 
diate notice that the bill would not be paid. If he had said to Reader, ‘ Will 
this be put to my credit?’ and Reader had answered in the affirmative, that 
would have been another matter; but, so far from that, he says to him, ‘ Place 
this to my credit,’ and no intimation was given as to whether that request 
would be complied with or not. The inference which I draw from these facts 
is, that the bill was paid into the bank of the defendants as agents of the 

laintiff, and naieelie them in that character, and not as the agents of 
Matson, The case cited by my Lord Chief Justice is just like this; there 
Lord Tenterden (then Chief Justice Abbott) thought that it was the duty of 
bankers, under sueh circumstances, ‘immediately to tell the person presentin: 
a cheque for payment, that they had not sufficient funds to honour it ;” an 
Lord Tenterden then says, ‘ But it was urged by Mr. Scarlett, and I thought 
there was great weight in the argument, that this might be productive of 
serious inconvenience, inasmuch as it is often impossible to tell, till the close 
of the day at the clearing hour, what sums of money may be paid in to each 
particular account, and the drafts upon it.’ I think, therefore, the defendants 
might, in this case, receive the cheque, subject to its being honoured or not, 
according to the course of the drawer’s dealings with them on that day.” 

Williams, J.—“Tam of the same opinion. Upon the statement of this 
case, and the facts, this cheque appears to me to have been paid into the 
hands of the defendants in the same way as any other cheque or bill which 
the plaintiff might have been possessed of, and that the defendants are to be 
considered as the agents of Boyd for this purpose, and not of Matson.”— 
Judgment for defendants. 

e give this case, with which we have been favoured, at length, because 
it involves many points of great importance to bankers; and we think that 
the tellers in banks, or those on whom the duty devolves of making the first 
entries in the books of cash received, may study the opinions of the judges 
with advantage.—Ep. B, M.] 











Communications 
To the Editor of the Bankers’ Magazine. 


BANKING IN INDIA. 


S1x,—Believing that it may not be unacceptable to you to receive infor- 
mation of banking institutions in India, I beg to hand you the last half-year’s 
report of this bank, with its statement of accounts, and shall be happy to 
furnish you with the same in future if agreeable to you. 

Our shares, which, from severe losses a few years since, and other con- 
current causes, rendering the institution unpopular, were at a discount of 5 
or 6 per cent. some fifteen or sixteen natin ago, have since then, under a 
different system and new management, steadily advanced in value, and have 
now attained a premium of 30 per cent. in the market. The confidence of a 
numerous proprietary was greatly won by adopting a course of the utmost 
candour, with a fullness of detail which I believe to be unprecedented in bank 
accounts laid before shareholders. The accompanying statement attests this, 
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nor can I avoid expressing an opinion, that in Joint Stock Banks erally, 
the system of needful ; is forced to their own Eenbhiebign. a! 

practice here has been to afford all possible information to all parties entitled, 
consistently with the respect due to private individual credit. The eircle of 
privacy drawn around that, is all the more inviolable, for the t freedom 
of information or enquiry permitted beyond it ; and the success of this frank, 
yet prudent policy, in the instance of this bank, whereby a positive addition 
of nearly £300,000 to the fluctuating capital of our city has been effected in 
little more than a twelvemonth, induces me to recommend a hint on the 
subject from your editorial pen for the benefit of my brother managers 
at home. 

I may enclose an extract, which, as taken from the most influential and 
independent journal in India, may give you some idea of the present position 
both of this bank and of the “Bank of Bengal,” which enjoys the entire support 
of Government, with various exclusive privileges. 


I remain, &c., 
Union Bank, Calcutta, Feb. 4th, 1845. J. C. STEWART, Secretary. 


[We publish the report referred to in the present number, and shall be 


happy 5 aa further intelligence on Indian banking from Mr. Stewart.— 
p. B. M. 





SOUTH-SEA STOCK—PROPRIETORS’ INTERESTS. 


Srr,—According to the Report of the directors of the South-Sea Com- 
pany, made to the court of proprietors on the 27th of March last, it ap 
that the directors have property in hand in favour of the company of the 
value of £523,022 6s. 9d., over and above that due by the government on 


£3,662,784 8s. 6d., and £610,464 3s., being oo Bae a fund for the 


surrender of certain privileges the company o ly enjoyed under their 
charter. The report further states, that the books of the company shew 
certain liabilities of the company to the amount of £269,832 Noe, and, 
therefore, “a sufficient sum must be set aj to answer all such claims as 
might, under any circumstances, be established against the company.” This 
retention leaves a surplus of £253,189 7s. 9d. belonging to the company, 
which is fairly divisable. Now comes the point to which I particularly wish 
not only to call your attention, but also that of your readers who happen to 
enjoy life interests in the interest, dividends, and proceeds of the South-Sea 
Company’s profits. 

I shall presume that no question whatever could arise as to the right of 

— enjoying life interests in the South-Sea Stock to any amount of 

ividend the company could declare, as proceeds of their income or profits ; 
so, on the other hand, would I contend, that if the directors have declared a 
less dividend than their income would divide, and ss a principle of savings, 
that parties entitled to life interests are fully entitled to that saving of in- 
come whenever or in whatever mode the division is made. This surplus of 
£253,189 7s. 9d., if divided in cash by way of an extra dividend, would give 
an increased sum of £7 per cent., and which, being paid as increased divi- 
dend, the party entitled to the life interest could demand it. 

It is not inst the directors, or — the report, that my observations 
are immediately intended to be directed, but more particularly to the question 
which will naturally arise between the trustees, in whose names the stock is 
invested, and the parties entitled to life interests and the reversioners. 

It appears by the — that the directors of the South-Sea Company 
are possessed of £220, 10s. South-Sea Stock, to use the words of their 
report, “as the investment of their savines;” and that, instead of — 
this stock into the market and selling it, and paying an increased dividend, 
the court of proprietors have resolved that this stock shall be divided, so as 
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to add £6 per cent. rateably to the stock held by each proprietor, leaving a 
sum of £12,215 13s. ld. undivided, in trust, in the names of the directors, 
for the future benefit of the company. 

This mode of division will, of course, place this additional stock to the 
names of the trustees, and will place them in such a position that they will 
not transfer the same to the party entitled to the life interest; if the rever- 
sioner gives notice to the contrary, or disputes the right of the former party, 
the trustees will say they must be held harmless, and they will not part with 
it until indemnified. 

The question as to whose property this bonus will be (for it will not be 
added until after the payment of the next dividend im July), does not, I con- 
ceive, arise in any way whatever from the mode of division, viz., whether in 
stock or in cash; it simply resolves itself into this point—‘‘ How does the 
surplus arise ; is it a division of capital, or is it a division of savings of in- 
come, which might previously have been divided by way of increased divi- 
dend?” This question seems to be clearly answered by reference to the 
report, which states, that the stock to be divided in the hands of the directors 
is “the investment of their savings ;” it being an acknowledgment that par- 
ties have been deprived of a certain amount of dividend by the principle of 
saving which the directors have adopted; consequently, the parties entitled 
to the dividend or profits of the company are fully entitled to this division of 
savings whenever it takes place, this division of stock being positively a 
dividend of profit. 

If every party entitled to a life interest is compellable to go to the Court 
of Chancery before his right can be established, he had better forego his just 
claim than put himself m such a position, but this fear of expense will rob 
him of his property; what I would advise, would be, that parties so interested 
should combine, and that trustees should associate, so that one suit should be 


prosecuted, and each party should contribute resor = ; dig the value of their 


claims; but care should be taken that the suit should 
between the trustees and the other parties interested. 
As the question is an important one, perhaps you will be kind enough to 
favour your readers with your opinion upon it; and should it be favourable 
towards those having a life interest, I should be happy to confer with parties 
thus interested, as I have an interest in one amount of South-Sea Stock as a 
life interest, and in another amount of stock as a reversion. 
Tam, &e. 
Ilfracombe, April 14th, 1845. R. W. DICKINSON. 


[We are inclined to agree with our correspondent in his view of the case ; 
but, as the question is an important one to the interests of those concerned, 
and must be determined in a great measure by a reference to the limitation of 
the powers of the directors, and to the proceedings of other corporations in 
analogous cases, we cannot answer the question satisfactorily from a con- 
sideration of the report alone. A case had better be drawn up and submitted 
= eM] on behalf of the holders of stock whose interests are affected.— 

p. B. M. 


amicably conducted 





ACCOMMODATION BILL SWINDLING. 


Srr,—Referring to your private circular on the subject of Accommodation 
Bill Swindling, and the article under the same head in the Bankers’ Magazine 
for this month, I beg to say that I have in my possession three letters, nearly 
word for word the same as that given in the Magazine. 

One posted in London, in February, 1831, signed “ P. Morison & Co., 
Bill Brokers, Factors, and Commission Agents, No. 42, Dempsey Street, 
Commercial Road, London,” with the motto “ Honesta quam Sp a 


. 
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another, posted in London, in September, 1837, signed by “ James and 
William Grant, Albany Road, London,” with the mottoes “ D’un Ami,” and 
“ Qui uti Scit et Bona ;” and a third, also posted in London, in June, 1841, 
signed by “John and Edward Grant, Albany Road, London,” with the same 
mottos as the last. 

The address of all the three is evidently written by the same hand, shewing 
that they all proceed from the same individual, though different names are 
used, and notwithstanding the lapse of time from the date of the first. 

I hope that the exposure you have made of the system will be the means 
of putting a stop to such modes of victimising the public, who, I fear, have, 
in all cases where recourse has been had to the accommodation, suffered 
severely. I leave it with you to make what use of this communication you 
may deem proper. I am, Sir, yours, &e. 

Joint Stock Bank, Halifax, April 14, 1845. JOHN CAW, ManaGer. 


[If, as we have reason to believe, the whole of these swindling bill letters 
proceed from one person, using different names, and assisted by his wife, or a 
female accomplice, it will be very satisfactory if we can place him under the 
surveillance of the police, and thus lead to a termination of his business. It 
is evident, that if the system has been carried on since 1831 (that is, for 
Fourteen years !) it must, to some extent, have proved a successful swindle, or 
the scheme would have been abandoned; and, in proportion to its success for 
the swindlers, must have been its injury to those who have been the victims. 
We shall feel obliged for any further information which our readers may be 
able to communicate, particularly with reference to the identity of the party 
from whom the letters apparently proceed—Ep. B. M.] 


PREVENTION OF FRAUDS WITH BILLs.— A Subscriber,” (Brighton), 
with reference to the cases of Accommodation Bill Swindling noticed in our 
last Number, says, “I beg to submit, for your advocacy, the enactment of a 
law to compel the additiou of the particular address to the signature of every 
person who shall draw, accept, or endorse a bill of exchange. It would 
remove a difficulty, often experienced, in ascertaining the abode of, or where 
to address, an endorser to a dishonoured bill; and would, I think, tend very 


much, if not entirely, to prevent the circulation of the fraudulent paper you 
allude to.” 





THE PROVINCIAL BANK OF IRELAND AND ITS OFFICERS. 

“ An Irish Bank Clerk” has forwarded us a very long letter on the subject 
of the appointment of officers in this establishment. e have not room to 
give the Tater at length, and, as it has already stood over for a month, we 
think it better at once to notice shortly the chief points urged by the writer, 
for the information of those concerned. We adopt this course, also, because 
the letter is very personal, -and we could not admit into our pages many of the 
writer’s observations. The chief ground of complaint with our correspondent 
is, that Irishmen are not preferred before other parties for the principal offices 
in the establishment. He says, “I know it is not the fact, that Irishmen are 
encouraged in this Irish establishment; and a resolution of the Court of 
Directors, that, whenever an Irishman is equally qualified, he shall be pre- 
ferred, is a dead letter, and something worse, for it has induced Irishmen to 
go into the establishment, expecting to get the benefit of it, or, at least, a fair 
share of promotion; but, oh! how woefully it has ee them.” He 
says that Scotchmen and Englishmen get all the good places; but he is par- 
ticularly severe on the Scotchmen. Referring to a letter published some time 
since in this Magazine, which shewed that by far the largest proportion of 
parties employed in the bank were Irishmen, he says, “ » sir, every one 
who knows anything of such matters is well aware that there is, in every 
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large establishment of this kind, a great number of subordinate officers, who 
are paid with very small salaries; and, indeed, a number of learners who get 
no salary at all; but the public will be surprised to hear, that, out of 37 
managers, 26 are Scotch, and only 7 are Irishmen; the rest are English.” 
Our correspondent then proceeds to describe several particular instances in 
which he conceives that Irishmen have been neglected, and Scotchmen pro- 
moted; but the publication of such statements could have no weight, unless 
authenticated with the writer’s name, and we therefore omit them. 

We may remark, as our own-conclusion from the letter of “an Irish Bank 
Clerk,” that we do not think he has made out his case. We observe, that 
nearly all the directors of the Provincial Bank are Englishmen ; and, if their 
officers were appointed from any national predilections, the chief appointments 
would surely be filled by Englishmen; but such is not the case, even on our 
correspondent’s own shewing. The directors say they have chosen Scotch 
gentlemen for managers because the system of banking adopted was intro- 
duced from Scotland, but that, in course of time, as Irishmen become qualified 
for such offices, they will be promoted. And this appears to have been the 
ease. At the commencement of the bank, we understand all the managers 
were Scotchmen ; now one-fifth, or nearly so, are Irishmen. We are sure 
that no feelings of mistaken nationality influence the directors in making 
their appointments. The prudent and excellent management of the bank for 
many years, shew that a proper regard for the welfare of the establishment is 
the governing principle which determines the choice of the bank’s officers ; 
and though cases of individual hardship may be pointed out, yet the general 
character of the appointments must have been satisfactory, or the proprietors 
would have drawn attention to them at the public meetings of the bank. 

There is one point on which we think that parties employed in the Trish 
banks have oad cause for complaint, we mean the very illiberal scale by 
which the salaries are regulated in Ireland. We have received several letters 
on this point, in consequence of an article in a recent Number on the “ Claims 
of Bankers’ Clerks.” From these letters, we find that nearly all the Irish 
banks keep their secondary officers on the very lowest possible salaries ;—such 
a scale as we consider quite unworthy of large and prosperous establishmeuts. 
One of the most grateful acts which the directors of these banks could per- 


form, would be, to augment the poor incomes of their lower class of officers, 
where integrity and good service entitled them to consideration. The small 
addition to the annual expenses of the bank, from such an act, would not 
diminish its profits, and would not be missed by the shareholders. We hope 
that this subject may attract the attention of the directors of the several Irish 
banks. 





AVERAGE TIME BANK NOTES REMAIN IN CIRCULATION. 


Srr,—A correspondent in the last number of your Magazine requests to 
know a method of ascertaining the average time bank notes remain in circula- 
tion, and as you have, in previous numbers, invited correspondence on this 
and other subjects, I send below two separate methods used by myself, either 
of which will give the result he requires. 

A book must be procured with the following headings :— 

No. of Note —When Issued.—When Returned.—and Days in Circulation. 

The days in circulation being added together, and divided by the number 
of notes issued, will, of course give the average time they remain out; this 
plan is, however, open to two objections—first, that it will only give the 
average of notes of one denomination, and, secondly, the great amount of 
time and trouble required to perfect it. 

The other way is far more simple, and, in fact, hardly requires any trouble, 
although, certainly, some time must elapse before it can be completed,—it is 
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this.—Ascertain the exact amount of the notes issued, (say for one year, which 
may be easily done, by keeping the cash received during the day separate from 
that you pay out,) and having done so, multiply your average circulation for 
that time by 365, the number of days, and divide by the gross amount issued, 
this will give you the average time of the circulation of each pound (cash) 
during that period,—for example, if you, in one year, issue £200,000, with 
an ave circulation of £20,000, it will give you 364 days as the average 
length of time your notes remain in circulation. Yours, &c., 
alway, April 14, 1845. 





BILI. OF EXCHANGE RETIRED BY DRAWER.—PROCEDURE 
NECESSARY. 


Srr,—One of your correspondents—‘‘A Bankers’ Clerk,”’ (at p. 48 of the Number 
for April)—puts this case :—‘‘ Suppose A draws a bill on B, who accepts it, but who 
is unable to pay it at maturity, and therefore requests A (the drawer) to retire it, 
upon which A directs his banker to pay it, has such banker a right to deliver it up 
to B (the acceptor) ?’’ To which I beg to reply, that B has no legal nor equitable 
right to the bill, unless he had accepted the same for the accommodation of A (the 
drawer) ; but if, on the contrary, A had drawn on B for value received, and, as such, 
B had accepted it, then the bill is the undoubted property of A, who has a claim 
upon B as the acceptor ; in that case the banker would have no right to deliver such 
bill to B, because, by doing so, he would injure the right of A. 

Allow me, Sir, to add a few remarks, which may be serviceable in such a case, as 
to how such a transaction should be conducted; and, in the first place, A should 
direct his bankers to pay B’s acceptance to his draft for his (A’s) honour, after being 
duly noted for the non-payment by B; and should also expressly direct that B’s 
acceptance should not be cancelled, otherwise such cancellation might raise diffi- 
culties in the way of A’s suing B as the acceptor. 

And, secondly, in case of B’s subsequent removal into Scotland, or any foreign 
country, and A should there have to institute proceedings against B as acceptor, he 
(A) would there have a protest and act of honour, which would shew that B did not 
pay his acceptance when due, but that A’s bankers had paid it for his honour; this 
would retain B liable to A. 

If these lines should be serviceable to your correspondent, as they are the result 
of a long experience, your insertion will oblige, &c. 

City, March 31st, 1845. JOHN HARRIS. 








Reports of Joint Stork Banks. 


Notrge.—[{We shall be happy to give publicity to the Reports of all Bank Meetings, as early after 
i if the 3 i i 





they occur as possible, ies will please to favour us with Communications. The 
information thus afforded will be exceedingly wong | and valuable ; more particularly so 
as no such collection of Reports has ever yet been published.]—Ep. B.M. 


Union Bank, Catcurra.—Established 1st August, 1829. 

We have been favored with the following half-yearly Report of the 
Directors of this Bank, dated January, 1845. 

“1. The accounts of the past half-year now laid before the proprietors, 
attest the steady and prosperous course of their affairs generally, during that 
period. The great bulk of our capital, employed in discounts and loans on 
security, has been turned round in these channels nearly three times within 
the half-year, without suffering in their course the loss of a single rupee. 
The due estimate of this fact, as indicative of the safe and profitable employ- 
ment of the bank’s funds, will be best formed by a reference to the extent of 
the current business; and this may be judged of by the aggregate amount of 
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daily entries at debit and credit, which, during the past six months, exceeds 
thirteen crores, and seventy-nine lacs of rupees (say £13,790,000 sterling.) 

«2. The advances granted by sanction of the proprietors in January last, 
on approved bills under collateral security, have all been repaid im due course ; 
and the directors have, with the most perfect confidence, renewed this class 
of accounts for the present year, under the same strict limits as formerly, 
both in re to security, amount, and term of continuance. 

«3. Negociations for transfer of some of the mortgages held by the 
bank, have failed of immediate success, but others of a hopeful kind are in 
——. The directors are not yet able to report an actual sale of the 

ank’s own properties, though their best efforts have been, and shall continue 
to be, directed to this object. It is unnece to repeat, that-a removal of 
these old accounts from the bank’s books, though so desirable, can only be 
the work of time and opportunity. Meanwhile, however, the directors have 
satisfaction in stating, as regards the bank’s factories, that the needful outlays 
for the past year have been already returned in great part, and have on the 
whole decidedly enhanced the value of the properties themselves, while 
improving the prospects for the current season, and of better prices for the 
concerns when it closes. 

“4. In making up these block accounts, the directors have been particu- 
larly careful to calculate no higher interest on them than they can respectively 
bear, or may be expected in the end to realize. Full interest, is, in fact, 
charged only on one of them, and but 4 per cent. on the greater number. 

“5. Your deposits, fixed and floating, amounting to about forty-two lacs 
of rupees, of which nearly one-third part is held for six and twelve months 
certain, do not altogether cost the bank a heavier interest than 1} per cent. 

r annum. 

“6. A further dividend of 2 per cent. has been realized from the estate of 
Gilmore & Co. No dividend has yet been declared on the estate of Fergusson, 
Brothers, & Co. 

“7. The act to enable the bank to sue and be sued through its officers, 
having, as is understood, passed through the Legislative Council of Govern- 
ment, has been sent home for the approval of the court of directors, agree- 
ably to prescribed usage in regard to enactments of this kind. 

‘8. The alterations and repairs of the bank’s premises have been satis- 
factorily completed, and the directors have been since offered for the property 
Rs. 10,000 above its total cost; this offer, however, they have not thought 
fit for your interests to accept. 

“9. Reviewing this season of uninterrupted prosperity, the directors may 
sincerely congratulate the proprietors on the general posture of their affairs. 
A firm adherence to the course which has been pursued with such advantage 
already, cannot fail to secure a continuance of the public confidence. It is 
now for the proprietors to consider what share of the past half-year’s profits, 
which amount to Rs. 8 14-11 per cent. per annum, should be divided. A 
dividend of 7 per cent. will leave a sum of Rs. 96,626-2-11 to be added to 
your reserved fund, which would then amount to Rs. 4,96,671-15-4, and 
reduce your ascertained losses which now net Rs. 6,12,808-3-8 to Rs. 
5,16,182-0-9. 

‘ By order of the directors, J. C. STEWART, Secretary. 


The Friend of India Newspaper referring to the above Report, says, “ great 
credit is due to the Directors, and to their indefatigable Secretary, for their 
steady progress in rescuing the bank from its embarrassments, and giving a 
healthy turn to its operations. They are well rewarded indeed by the success 
which has attended their diligence ; but they do not the less deserve the 
public acknowledgement of their merits. We perceive that the amount of 
cash and government paper in the strong boxes is now Rs. 19,46,936-8-9, 
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which is an increase of more than five lakhs over the amount so kept in ~ 
store im June. Of the hundred lakhs which form the paid-up capital of the 
bank, no less than ninety-two are applied in discounts and loans to the 
assistance of trade and agriculture; and respecting this appropriation the 
directors have it in their power to make this extraordinary statement, “ the 
aw bulk of our capital, employed in discounts and loans on security, has 

n turned round in these channels nearly three times within the half-year, 
without suffering in their course the loss of a single rupee.” There can be 
no better poset” than this, either of the usefulness of the bank, or of the 
vigilance and energy of the direction. And the fact is no less gratifying as 
an evidence of the present healthy state of the commercial community in 
Calcutta ; were that not singularly good, no care on ‘the part of the bank 
could possibly have secured such exemption from loss. We should think it 
was unprecedented in the commercial world, that the current business of a 
bank should in six months exceed thirteen crores and seventy-nine lakhs of 
rupees, and yet be unattended with a fraction of loss. We congratulate both 
the bank and the community on the auspicious fact.” 


THE Lonpon anp DusB.Lin Bank. 


At the first Annual Meeting, held March ilth, 1845, at the London 
Tavern, Bishopsgate Street, Sir Ralph Howard, Bart., M.P., in the chair. 
The directors presented a very elaborate and well written report, which 
commenced by referring to the difficulties attending the commencement 
of the bank, in consequence, as the directors believe, of the strong prejudice 
which was just then produced in the public mind against all Joint Stock 
Banks, by some failures of magnitude which had recently occurred both in 
England and Ireland ; but which circumstance had led to a most strict and 
careful preparation of the deed of settlement, drawn up by Mr. Frederick 
Farrer, so as to afford shareholders the most ample protection. The report 
then stated, that, “the prudent and cautious conduct of the business, and 
the manifest benefits conferred on those places where the several branches 
were established, began to attract the attention and confidence of the public, 
and the year 1844 opened with a considerable accession of capital, and under 
generally improved circumstances,—seven branches, all of them profitable. 
were then in operation ; viz., Dublin, Dundalk, Wicklow, Mullingar, Parsons- 
town, Kells, and Carrick-on-Shannon. 

‘The accounts of this year, (1844,) have been twice carefully audited by 
the three able and intelligent gentlemen, (two of them London bankers), 
whose services the directors were fortunate in securing, and whose reports 
together with a statement of the accounts will be submitted to the meeting. 
The profit exhibited by these accounts and confirmed by the Auditors, were 
such as justified the directors in declaring dividends on the two half-years, at 
the rate of four per cent. per annum, under the provisions of the 84th clause 
of the deed of settlement, and the shareholders will learn with satisfaction, 
that after the payment of these dividends there remains a surplus of £1,002 
5s. 9d.—This surplus the directors have resolved to place undiminished at 
the disposal of the meeting, leaving their own remuneration for the past 
year altogether in the hands of the shareholders. The directors have to add, 
that they are not aware of a bad debt for which a deduction requires to he 
made, a result upon which they cannot but congratulate the shareholders, 
more particularly as the infancy of a bank is the period when it is most 
exposed to suffer from losses of this nature. 

** As connected with the prospects of the future, the directors have much 
satisfaction in announcing to the shareholders, that they have effected an 
advan ous arrangement with the Bank of Ireland, which, while it consider- 
ably facilitates the operations of the company, evinces much liberality on the 
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yart of tlie directors of that bank.—The privilege of drawing upon all the 

ranches of the Bank of Ireland, which forms a part of the arrangement, 
enables the directors to extend the operations of the bank on a secure basis, 
without -incurring the expense and risk of distant branches and agencies. 
The last step which the directors have taken, has been the o ning of a 
branch at Carrickmacross, in the county of Monaghan, at the solicitation of 
the principal inhabitants ; and, from the full enquiries which the directors 
previously instituted, they have reason to expect that this branch will prove 
useful and profitable——The shareholders may rely, that it will be the especial 
care of the directors in establishing other branches, to proceed with the same 
caution and deliberation. 

“The directors have much pleasure in oe their testimony to the 
ability and strict attention, which their secretary, Mr. Perrott, has devoted to 
the duties of his office; they also, Pemy 3/ record their approbation of the 
active and efficient services rendered by their inspector, Mr. O’ Driscoll, whose 
exertions and careful supervision in Ireland contributed, largely to the 
advancement of the bank.—With regard to the local directors and branch 
managers, the directors point to the extraordinary safety of the operations, 
as the best praise they can bestow on those officers.” 


ProFit AND Loss Account. 


Dr. Cr. 
Total Expenditure for the year .. £4,523 18 8 | Gross Profits of the year, (after de- 
Balance in favour of the Bank, as ducting Interest allowed on Cur- 
2,305 1 9 rent and Deposit Accounts .... £6,829 


£6,829 0 5 £6,829 


APPROPRIATION OF SURPLUS. 
Dr. Cr. 
Dividend to Proprietors, Balance of Profit and Loss in fa- 
at 4 per cent. per an- vour of Bank, as above 
num, atJune, 1844..4£599 0 0 
Ditto at December ....703 16 0 


£1,302 16 0 
Undivided Profits 


£2,305 1 9 £2,305 











Hotes of the Month and Entelligence. 


IRISH AND SCOTCH NEW CURRENCY MEASURES. 


The late period in the month at which Sir Robert Peel has laid before Par- 
liament his New Currency Regulations for Ireland and Scotland, prevents 
our discussing their merits at length in our present Number. As our readers 
may, however, desire to see, in a concise form, the various alterations which 
he intends making, we shall give an epitome of his speech, and briefly state 
our opinion of the general character of the proposed changes. We may 
remark, that they exactly agree with what we anticipated and stated in our 
Jast and the preceding Number, as will be seen from the following summary 
of the leadi ne points in the proposed measures. 

First,—The small note currency in Ireland and Scotland is not to be 
interfered with. The premier thinks it desirable that notes for fractional 
sums of 25s. or 30s. should be discontinued, but he does not intend to insist 
on this point, if the banks wish to retain them. So far, therefore, the nature 
of the circulating medium in both countries is to be left unaltered. 
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Secondly,—With reference to Banking in Ireland, the exclusive privileges 
of the Bank of Ireland are to be entirely abolished. It will be placed on the 
same footing as the other Joint Stock Banks of the country, except that it 
will still be the government bank for that part of the United Kingdom, and 
will, for the next ten years, be paid interest at the rate of 33 per cent. for the 
debt due to it by the government. This alteration will meet with no oppo- 
sition, it seems, from the bank itself, and the several Joint Stock Banks, will, 
therefore, hereafter be enabled to transact all usual banking business in 
Dublin, or in any of the large towns within the present prescribed circle of 
64 miles; they will be enabled to establish new branches, issue notes, discount 
bills, and perform all the ordinary functions of bankers, within the limits from 
which they have hitherto been excluded. And Bank of England Notes are 
to be declared not a legal tender in either Ireland or Scotland. The Bank of 
Ireland is to make a weekly return, exactly corresponding with that now 
rendered by the Bank of England, and which will be published in the Gazette. 

Thirdly,—The same principle of limiting the circulation of banks of issue 
which government introduced last year with reference to the banks in England 
and Wales, is to be applied to the Banks of Issue in Ireland and Scotland. 
The average issue is to be taken on the period which has elapsed since the 
announcement of the currency measure of last year,—that is, from the 27th 
April, 1844. This will be a period of thirteen lunar months. The average 
issue of each bank during that period, will be the amount of issue to which 
it will hereafter be entitled. e weekly averages in Scotland, under the 
new act, will be taken according to the present practice in that country, 
namely, from the amounts in circulation on the last day of business in each 
week, and not on the daily amounts in circulation, as in England at the 
present time. Any notes issued beyond the fixed limit, are to be balanced by 
a corresponding amount of specie in the bank’s coffers. A portion of the 
specie is to be in silver. Every bank is also fo be required to make a weekly 
return to government of the gold held in its coffers, and of the proportion of 
notes issued above and under £5 in value. An annual publication of all the 
partners in each bank is likewise to be made, the same as in England; and 
the weekly amounts issued by the banks will be published in the Gazette. 

The above statement contains, we believe, all the chief points of the pro- 
posed government currency measure for Ireland and Scotland; and we have 
no hesitation in saying that it will be received with great satisfaction in 
both countries. In the first place, the non-interference with the small note 
currency will allay all popular irritation on this point; and with oy er to the 
limitation of the issues, it will, in practice, have little effect. The banks will, 
probably, even feel pleased with the proposal, for it will be observed that they 
are to be allowed to issue notes up to their fixed maximum, without any 
reserve of gold being required of them, whereas now they keep at least a 
fifth in their coffers in specie, as the foundation of their issues. They are to 
be allowed, if they please, to issue this fifth part either as gold or as notes; 
and thus they will, practically, be entitled to an amount of circulation to at 
least one-fifth of their average circulation for the past twelve months. As 
regards Ireland, the measure will be very gratifying. The large towns within 
the present prescribed circle of the Bank of Ireland’s privileges, will feel 
particularly grateful for the alteration. On the whole, we think the present 
measure far more liberal and beneficial than the act of last year; and we are 
quite sure that its practical benetits will more than counterbalance any of its 
theoretical imperfections. —_—— 


ATTERATION IN BANKING Hours at LEEpDs.—The several Private 
and Joint Stock Banks in Leeds, have given public notice, that on and after 
Monday, the 28th of April, ult., they will close for public business at three 
o’clock daily. 
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TesTIMONIAL To J. W. GitBart, Esa.—The leading members of the 
Joint Stock Bank interest have expressed an intention of presenting this gen- 
tleman with a testimonial of their respect and esteem for his character, and of 
their approbation of his conduct, as a leading member of the Committee of 
Joint Stock Bank Deputies, in advancing Banking interests. We shall be 
happy to render all the assistance in our power in promoting the object in 
view, for we are sure that the gentleman referred to is well deserving of this 
mark of public approbation. —_—— 


Rossery or Messrs. RoGers anp Co.—As nothing satisfactory has 
yet transpired with reference to this robbery, Mr. Hobler, has had the list of 
the stolen notes printed on small note paper so as to be conveniently carried 
in a pocket book, and will supply any one with them on application. This 
measure will still further assist in preventing any attempt to circulate the 
stolen notes, and we perceive, that the American Papers with their usual 
originality of advertising, are making the loss known in the United States, in 
the shape of anecdotes and witticisms ! 


Tue AGRICULTURAL BANK or IRELAND.—The second reading of the 
bill, now before the House of Commons, for winding up the affairs of this 
mis- d Bank was carried on the 26th ultimo; the numbers being, for 
the second reading69, against it 58, leaving the majority 1] only. The provisions 
of the bill will be fully discussed in committee, and we are glad to find so 
many members of the house are determined to have the measure thoroughly 
discussed. We need only refer to the facts detailed in our first article in the 
present number, to shew how necessarry such an investigation is. 


SCOTTISH INTELLIGENCE. 


Norru British Banx.—The shares of this Bank have never yet been 
allocated. It is therefore presumed to have departed to the tomb of all the 
Capulets. ———. 


Dunep1n Banx.—Mr. Pringle, secretary of this bank, has publicly an- 
nounced that all the deposits which have been paid upon the shares subscribed 
for, will be returned without deduction to the respective owners, it not being 
the intention of the projectors to insist on proceeding further with the under- 
taking. This honourable conduct reflects much credit on Mr. Pringle, whose 
great exertions were certainly deserving of reward, and we therefore trust that 
the next scheme in which he embarks will be more profitable to him than this 
has been. He has, we are informed, announced a new Bank, with a capital 
of £500,000, in shares of £1 each, the original title of which was “The 
Edinburgh and Leith Bank.” but which has since been altered to “The 
Edinburgh, Leith and Glasgow Bank,” in consequence of an existing esta- 
blishment having laid claim to the former title and interdicted the publication 
of the prospectus. How far that establishment is entitled to the name remains 
to be proved, but it is our humble belief that they might have spared their 
pains and let the interdict alone. 








Rebiews of Books. 


The Currency Theory Reviewed, §c. By a Banker in England.—Edinburgh. 
William Tate. 


This is a very able treatise on the recent proposed Banking alterations ; 
and we should regret that we are only able to bear this brief testimony to its 
merits, but that we hope it is by this time familiar to most of our readers, who 
feel an interest in the present question relative to Scotch and Irish Banking. 





MONTHLY SUMMARY. 121 


The writer has taken t pains to support his proposition, by a careful 
examination and muigie of facts and statiotical cotnnee 4 relative ri the pro- 
gress of Banking and the note circulation of the kingdom. We are happy to 
perceive that he has found the data supplied in ‘the pages of the Banking 
Almanac useful for this purpose ; and hope that his clear reasoning and logical 
deductions will receive that consideration, from the Banking Public of which 
they are well deserving. 


History of Banking in Scotland. By Witt1amJonn Lawson. RicHARDSON :— 
Cornhill. 

This treatise was intended as a section of a larger work on the risk and progress 
of Banking in England, Ireland, and Scotland ; but it is now published separately, in 
consequence of the present interest which attaches to the subject. The author adopts 
as his text the assertion of Sir H. Parnell, that ‘‘ Scotch Banking is, perhaps, the 
most perfect and satisfactory illustration of a science that has ever existed,’’ and in 
support of this statement he has brought together a vast number of curious and use- 
ful facts which cannot fail to prove very interesting to all who are in any way con- 
nected with banking in Scotland. He has also presented us with a copy of the old 
Act of the Scottish Parliament, establishing the Bank of Scotland ; with an account 
of the origin of the cash credit system, and with a variety of details relating to the 
note exchanges, and the utility of the small note currency which are very useful at 
the present time. Altogether weare very well pleased with this specimen of banking 
history by Mr. Lowson. It evinces industry and research, and, we hope, at a future 
period to have before us the larger work, on which the author has been a long time 
engaged. 


BOOKS RECEIVED. 

Plan of an Improved Income Tax.—By I. 8S. Buck1NGHAM. 

The Irish Railway Gazette has presented its readers with acomplete Railway 
Map of Ireland, engraved on steel. It shews all the lines completed or in 
rogress; all the lmes approved of by the Board of Trade; all those which 
been projected up to the present time; and all the lines which have gone 
to Parliament, although reported against by the Board of Trade. Each of 
them is distinctly ps whe: according to the class to which it belongs, and 
the Map will be found of great service to every one interested in Irish 
Railway Speculations. 

The Economist Newspaper, of which we have previously spoken highly. 
It maintains its useful character, and a series of Essays on the Currency are 
now in course of publication in its pages that deserve an attentive perusal 
from bankers—practical and theoretical. 


LITERARY NOTICE. 
Orchidaceous Plants.Messrs. Groombridge and Sons will publish, early in 
May, Mr. Henshall’s Work. on the Cultivation of Orchidaceous Plants. 








Monthly Summary of the Monep Market. 


London, 28th April, 1845. 

Our summary this month may be a short one, for nothing of particular importance 
has occurred which calls for lengthened notice. We think there are indications, how- 
ever, of a change in the recent aspect of the market. The Funds have been twice 
suddenly depressed during the month, without any satisfactory cause being assigned, 
excepting the existence of an uneasy feeling anticipating something like a crisis to 
the Railway mania; the probability of our friendly relations with America being dis- 
turbed on accoune of Texas or the Origon Territory, and the chance of ministers 
being defeated and forced to resign on the question of the increased grant to Maynooth. 
Although, therefore, we have no particular event to discuss, we have evidently the 
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materials before us of forthcoming changes which may be both sudden and impor- 
tant. The anticipation of unfavourable news from America has, no doubt, tended to 
increase the downward tendency of the market during nearly the whole of the past 
month. The Exchanges, however, still continues very favourable; the stock of bul- 
lion in the Bank increases, with the prospect of a further addition, and the state of the 
circulation is pronounced by the Premier to be quite satisfactory. The introduction 
of the government measure for the regulation of the currency in Ireland and Scotland 
to which we have refered in another part of the magazine, will remove the uneasiness 
that has been felt for a long time past by the Banking interests in those countries, 
and we have no doubt that it will be received with satisfaction. Parties interested in 
South Sea Stock appear to be well pleased with the last report of the Directors, 
announcing that a Bonus at the rate of 6 per cent. will be added to the capital of the 
Company. Those who hold stock for a life interest only, object, however, to the mode 
in which the addition to the stock is proposed to be made, and we may refer parties 
interested to a very clear statement of the case by a correspondent in our communica- 
tions in the present number of the magazine. 

In Foreign Funds, the stocks have been depressed. Columbian ex. Vi ela 
bonds have risen, however, one per cent. in consequence of a proposition for the con- 
version of a portion of the debt and arrears of interest into a new stock, which will 
place the holders in a more favourable position. The last intelligence from Mewico 
has had a beneficial effect upon its stock. Should any disagreement with America 
be avoided, the stock will no doubt experience a further improvement. Some hopes 
are entertained that the state of Illinois and and Maryland will resume the payment 
of their dividends. We hope that the example of Pensylvania may havea good effect 
on all the repudiators. 

Money continues to command from 2} to three per cent. in the discount market. 
In Joint Stock Bank Shares the following are the last quotations :— 








= up. | Div.) up. 
| 


| an.| Pa. 
NAME OF COMPANY. | An.| Pd. Pi NAME OF COMPANY, An. Pd.| Pri. 





ENGLISH. || Provincial of Ireland 8 | 25 
itto N 


Carlisle City and District Ditto New 8 | 10 
Colonial } Royal of Ireland 5 | 10 
Com. of London eel | SCOTCH. | 
Cumberland Union deal | Bank of Scotland 6 100 
Leeds Banking Company a || Royal of Scotland 6 100 
London & Westminster. | | British Linen Company 8 100 
London Joint Stock Commercial 

London and County Western of Scotland 
Liverpool Royal | 
Manchester and Liverpool Dis: 
Nat. Prov. England 

North & South Wales . 
Union of London - | 2. 
IRISH. } D 0; 23) 23 
National of Ireland 6 | 50 | 454 











REVIEW OF THE RAILWAY MARKET.—(By R. B. Watson & Co.) 


During the past month, the market for shares, generally speaking, has presented 
a varied aspect; but within the past few days the complexion of it has become of a 
sombre hue, especially in those lines that have not yet obtained their Bills. In other 
words, Scrip Shares kave experienced a decided reaction ; and of this state of things, 
we have been apprehensive for the last few weeks; judging, from past experience, that 
such excited markets, as those which have lately prevailed, particularly for young 
stocks, could not, in the nature of things, remain long in so effervescent a state. Still 
we cannot help fancying, that, so long as money continues so abundant as it is, and 
in the absence of any political events to cause any uneasiness as to our pacific posi- 
tion, combined with the present prospects of a favourable season for the harvest, the 
reaction which is now felt in our markets, will prove of a temporary nature. We 
hope it may serve as a check to the restless spirit of speculation, which now seems to 
have seized upon so many classes of the community. In our remarks, two months 
ago, respecting the £40 shares of the Great North of England, at which time they 
stood at £43, we said: ‘‘ we plainly saw that these £40 shares will run up to £52, 
at which rate they will pay the purchaser for his outlay £5 per cent.’’ Since which 
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time, £50 has been paid for these shares, and £50 has been refused, although, at 
present, not more than £47 or £48 could be got for them; at which rates we do not 
hesitate to recommend them. If a lease of the line. be granted to Mr. Hupson at 
10 per cent., which, it is said, he has offered for it, then these shares would be worth 
£100 per share, as soon as the additional £35 yet unpaid, is called up, which, of 
course, would not take place untill the year 1849. In the course of six months from 
this time, we fully expect to see these shares sell for £55, unless a serious change 
should take place in the value of the old shares, of which, at this time, we have not 
the slighest apprehension, although, it is true, we might be deceived. 

It has escaped our attention during the past month or so, to allude to a railway 
now in the course of formation, and whose prospects are, we cannot help thinking, of 
a tempting kind—we mean the Lancaster and Carlisle. When it is recollected that 
this railway is a main trunk, from the north to the south and the west side of the 
Island, and that so large a traffic is carried on. between Liverpool and Glasgow, both 
in goods and passengers, and that, at its northern terminus, it will receive its supplies 
from no less than six railways, combined with all it will receive from the south by 
means of the North Union, the Lancaster and Preston, and other lines, with no pro- 
bability of any competing line at any future period, we do not see any reason to sup- 
pose that the Lancaster and Carlisle will fall one whit shorter of what the Great 
North of England has done, especially when it is known that the road will not cost 
£15,000 a-mile, or perhaps only just about one-half of what its rival cost in 1836 to 
1840. The whole line was contracted for at £100,000 less than the Parliamentary 
Estimates, and it would not at all surprise us to see this line turning out a 10 per 
cent. one within two years after it is opened, if not sooner. 

Midlands have been very strong during the past month at £158, although they 
participate, just now, in the general decline, standing at £153 to £154, but the £40 
shares are decidedly weaker than they were at £17 ; as much as £22 has been given 
for them at atime that Erewash Valley shares £50 were fetching only about £16 to 
£17, that are literally worth more than the Midland £40’s by fully £25 per cent., 
inasmuch as the Erewash shares are guaranteed by the Midland Company a minimum 
dividend of £6 per cent., and are allowed to participate in all the advantages of 
Midland stock. When this becomes well-known, as it will at the special meeting on 
the 13th May, we look for Erewash Valley shares going up ful! £5 a share higher 
than they now are. We have just heard that the promoters of the Barnsley Junc- 
tion have not been able to prove the preamble of their Bill; this will prove a sore 
disappointment to many, especially to those who pinned their faith upon the sleeve 
of the Board of Trade’s recommendation. 

We must not omit to allude to the increased accommodation about to be afforded 
by all the leading lines of the kingdom by a reduction of fares and an acceleration of 
speed in travelling, the result, no doubt, of a precipitate fear of competition. For 
years past have we been the unceasing advocates of low fares, as we have long since 
clearly said, that such reductions have two immense advantages in them, viz.: elevating 
the receipts of railways, and giving such improved facilities for travelling as are certain 
to tempt the public. 

In our local stocks, great fluctuations have occurred, especially in Thirsks, West 
Yorks, and Bradford shares, old and new. The Old Bradford’s fetched as high as 
£54, carrying two North Westerns (worth then £5 premium), at this time they are 
worth about £46; yesterday, 48}. The Extensions have varied from £264 to 
£29%. North Westerns, after fetching £5} premium, stand as low as £34: a very 
large number of these shares has changed hands at this market. 

To those who are watching the progress of railways in this country, it must be 
highly gratifying to learn, that during the first sixteen weeks of the year, as compared 
with the corresponding period of 1844, the receipts on twenty-four railways, have 
actually increased fully £150,000, equal to all but £10,000 a week ; shewing, palpably, 
not only the vast resources of railways, but also the great improvement that is now 
going on in the trade and commerce of the country.” 

Leeds, April 25, 1845. R. B. WATSON & CO. 





PRICE OF BULLION.—April 25, 1845. 
—- Gold, in Bars (Stan- New Dollars . 


#317 Q peroz. | Silver, in Bars (Standard) . 


0 
0 
Do., in Coin, Portugal Pieces sy 8 


Ot 4s 
114 ” 


4 
4 


” 
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Money Market. 


ENGLISH FUNDS.—Shewing the Highest and Lowest Prices between the 
28th March, and the 28th April, 1845. 





Capital. Title of Stock. Dividends due.| Highest. | Lowest. | At Apr.28. 


é 
14,553,000 Bank Stock (div. 7 per Ct.)- Apl. and Oct. 
125,726,567 3 per Ct. Red. Anns. - oO. 
368,975,292 | 3 per cent. Consols Anns. Jan, and July. 
825,990 3 per cent. Anns. 1726 Jan. and July. 
New 34 per cent. Anns, Apl. and Oct. 
430,076 | New 5 per cent. Anns. Jan. and July. 
1,204,586 Long Anns. (expire 1860) - Apl. ont Oct. 
Ditto. 30 years (expire 1859) - 
266" 636 | Ditto. 30 years (expire 1860) - | Jan. itite. 
6,000,000 India Stock (div. 104 per cent.) do. 
1,734,300 Ditto Bonds# 1000 (div.84p. C. y Mar. = Sept. 
—— Ditto, under £1000 - 
3,662,784 | South Sea Stock (div. 33 p. ¢. ) Jan. = July. 
Do. Old Anns. _ 3 p.c.) - | Apl. and Oct. 
Do. new Anns. (div. 3 p.c.) - | Jan. and July. 
3 per cent. Anns. 1751 do. - do. 
Canada guarantd. deb. 4. ms 
Ex. Bills £1000 as -p. day) 
Ditto. £500 - 
Ditto. Small Ss: - =| 
Ditto. Commercial do. - - 




















PRICES OF FOREIGN STOCKS, 28¢h APRIL, 1845. 


Austrian Bonds, 5 perCent. - - - Portuguese Bonds, s a Cent. - 
Belgian Bonds, 44 per Cent.- - - - Ditto, Converted a 
Brazilian Bonds, 5perCent. - - Ditto, Small- - - - - = = = 
Ditto New, 5 per Cent. 1829 and 1839- Ditto, Annuities, 1855- - - 

Ditto New, 1843 - - - Russian Bonds, 1822, 5 per Cent.1 in #Ster. 
.Buenos Ayres ponte, 6 6 per Cent. Ditto. ditto. Metallic- - - 

Cuba Bonds, 6 Cent.- - - 
Chilian Bonds, oa Cent. - - 
Ditto, 3 per Cent. Deferred- - 
Columbian Bonds, 6 per Cent. - 
Spanish Bonds, 3 per Cent. 1825 
Danish 3 per Cent. - -- 


Spanish Bonds 5 per C, a.v. from Nov. 1840 
Ditto. ditto. ditto. 843 
Ditto. ditto. ditto. 
Ditto, Passive Bonds - - - - 
Ditto, Deferred - - - - ~- - 
— 3 per Cent. Spanish Bonds 
Greek Bonds 1824—25, 5 per Cent. r Cent. Venezuela Bonds - 
— ex. over due Coupons “+ Ditto. Deferred - - 

5 per C. Mex. 1837 ex. over pane amp! & am. (Dividends on the above payablei i 
Ditto, Small - - _ 
Ditto, Deferred Stock, 5 per Cent. - 
Ditto, Debentures - - - 
Neapolitan Bonds, 1824, 5 per Cent. 
Peruvian Bonds, 6 perCent. - - 
Prussian Bonds, 4 per Cent.- - - 


Lon 
Dutch 24 per Cent. - - - - 
Ditto 4per Cent. - - - - - 
5 per Cent. new Loan 1837 - - 
Neapolitan Bonds, 5 percent. - 
Russina Inscription, 6 per cent. 








IRISH STOCKS, 26th APRIL, 1845. 


ont Leg Bills, Short 
Bank 


3 per Cent. J neg 
Reduced 
33 


e 97. + 2 © 

- 101 | Roya! Canal Stock - - 

- — | Grand Canal Stock. - 

e Ditto, Debentures, 6 per Cent 
- Ditto. ditto. 4 per Cent. 
- 4 per Cent. City Debentures 


34 per Cent. Debentures 
Exchequer Bills- - - 





FRENCH FUNDS, 26th APRIL, 1845. 


f. 
Cents.—divs. due sien. and Sept. - 119 20 3 per Cents.—divs. June and Dec. - 
per Cents. - - - -- Bank of France—divs. Jan. and July 
toe Gate. o- &£ = 62 «® - 108 50 Laffitte Bank (5000 fr. shares) 
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Bankers’? Wieeklp Circulation Returns, 


Pursuant to the Act 7 & 8 Victoria, c. 32; extracted from the LoOnDoN GAZETTES. 
PRIVATE BANES. 





AVERAGE AMOUNT. 
NAME OF BANK. 





March 15, | March 22. 


£ £ £ £ 
Abingdon Bank 26,963 | 26,845 
Andover Bank 14,478 
Ashford Bank 11,849 11,887 
Aylsham Bank 
Aylesbury Old Bank 
Baldock and Biggleswade Bank.... 
Barnstaple Ban 
Basingstoke and Odiham Bank .... 
Bedford Bank 
Bedford and Bedfordshire Bank.... 
Bewdley Bank 
Bicester and Oxfordshire Bank .... 
Birmingham Bank—Attwoods & Co. 
Birmingham and Warwickshire Bank 
Blandford Bank 
Boston Bank—Garfit and Co. .... 
Boston Bank—Gee and Co. ...... 
Bridgewater Bank 
Bristol Bank 
Broseley and Bridgenorth Bank.... 
Buckingham Bank 
Bury and Suffolk Bank 
Ban Bank 
Banb 





Bedfordshire Leighton Buzzard Bank 
Birmingham Bank—Taylor & Lloyds 
Bradford Old Bank 

Brecon Old Bank 

Brid; 

Brighton Union Bank 

Burlington and Driffield Bank .... 
Bury St. Edmund’s Bank 
Bromsgrove Bank 

Cambridge Bank (Mortlock & Sons) 
Cambridge and Cambridgeshire Bank 
Canterbury Bank 

Carmarthen Bank 

Chertsey Bank 

Colehester Bank 














VOL. III. 








WEEKLY RETURNS OF BANKS OF ISSUE. 





Authorised AVERAGE AMOUNT. 


Issue. 


NAME OF BANK. 





| March 15. | March 22. 





£ £ | £ 
7,001 6,239 | 6,193 | 6,457 
Chepstow Old Bank 9,387 || 6,696 6,670| 6,515 
Derby Bank—Messrs, Evans 13,332 | 14,198 | 13,381 | 12,468 
Derby Bank—Smith and Co 41,204 || 32,951 | 33,979 | 34,935 
Derby Old Bank 27,237 ||. 25,984 | 26,277 | 26,710 
Devizes and Wiltshire Bank 20,674 || 18,036 | 17,547 | 17,920 
10,657 9,669 | 9,878 | 10,262 
13,881 || 12,421 | 12814 | 12,558 
Doneaster Bank and Retford Bank || 63,519 || 52,952 | 53,400 | 53,642 
Dover Union Bank 9,577 8,475 | 8,500/] 8,180 
Darlington Bank 86,218 || 74,324 | 74,616 | 76,421 
Devonport Bank 10,664 9,003 8,597 8,715 
Dorchester Old Bank 48,807 || 41 “489 41,704 | 43,149 
East Cornwall Bank 112,280 g 88,382 | 90,280 
East Riding Bank 53, 392 7 47,511 | 48,033 
Essex Bank & Bishops Stortford Bk. : 51,730 | 51,833 
Exeter Bank ¢ 36,352 | 37,062 
Fakenham Bank 20,632 | 20,240 
Farringdon Bank & Bank of Wantage : 8,117 | 8,484 
Farnham Bank 13,007 | 13,775 
Faversham Bank 5,701 5,536 
Godalming ‘ ‘ 5,660 | 5,605 
Grantham Bank—Kewney and King , 16,845 | 17,303 
Guildford Bank y 12,610 | 13,130 
Grantham Bank—Hardy and Co. .. 28,201 | 28,233 
Old Bank 32,051 | 32,460 
Hereford City and County Bank .. s 19,367 | 18,503 
Hertfordshire Bank and Ware Bank 22,234 | 23,166 
Hull and Ki n-upon-Hull Bank 19,100 | 19,060 
Huntin nals own and County Bank 48,228 | 48,918 
Harwic 5,010 5,345 
Hemel Hempatead Bank 23,842 22,871 | 23,710 
Honiton Bank . 13,110 | 13,326 
Hertfordshire, Hitchen Bank 38,155 | 38,289 
Hereford, Ross, & Archenfield Bank y 26,563 | 26,212 
Ipswich Bank 21,997 | 21,780 
Ipswich and Needham Market Bank 75,920 | 78,653 
Kentish Bank 9, | 18,763 
Kington and Radnorshire Bank... . 
Knighton Bank 
Knaresborough Old Bank 
Kendal Bank 


| 
| March 8. 
1 
| 











Lewes Old Bank 
Lichfield Bank 
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WEEKLY RETURNS OF BANKS OF ISSUE. 





NAME OF BANK. 


AVERAGE AMOUNT. 








March 8. 


March 15. 


March 22. 





Lincoln Bank 

Llandovery Bank and Llandilo Bank 

Loughboro 

Lymington Ban 

Lynn Regis and Lincolnshire Bank 

— Regis and Norfolk Bank .... 
acclesfield Bank 

Manningtree Bank 

Marlborough Bank 

Marlboro’ & North Wiltshire New Bk. 

Merionethshire Bank 


Monmouthsh. 

Monmouth Old 

Monmouthshire aaa Old Bank 
Newark Bank 


Newbury B 

Newmarket Bank 

Norfolk and Suffolk Bank 
Norwich Crown Bank 
Norwich and Norfolk Bank 
Nottingham & Nottinghamshire Bk. 
Nuneaton Bank 

Naval Bank, Plymouth 
New Sarum Bank 
Nottingham Bank 

Oswest 

Oxford 

Oxford Old Bank 


‘Old Bank Tonbridge 


Oxfordshire Witney Bank 

Pease’s Old Bank, Hull 

Penzance Bank 

Peterborough Bank—Yorke & Co... 
Peterborough Bank—Simpson & Co. 
Pembrokeshire Bank 

Penzance Union Bank 

Reading Bank—Simmonds and Co. 
Reading Bank—Stephens and Blandy 
Richmond Bank, York 

Ringwood and Poole Bank 

Rochdale Bank 

Rochester, Chatham, & Strood Bank 
Romsey and Hampshire Bank .... 
Royston Bank 

Rugby Bank 

Rye if 

Reigate and Dorking Bank 

Ross Old Bank, Herefordshire .... 


Saffron Walden & North Essex Bank) 








£ 
79,568 
12,770 
6,549 
4,350 
41,749 
14,261 
10,837 
6,340 
13,974 
10,638 
8,224 
17,299 
28,235 
12,986 
8,890 
25,597 
44,959 
29,515 
21,400 
3,427 
44,251 
63,030 
10,443 
4,583 
24,778 
12,813 
28,853 
14,282 
11,882 
32,229 
10,810 
9,732 
47,028 
10,430 
8,071 
10,842 
8,329 
25,405 
31,536 
39,031 
6,145 
9,316 
4,218 
9,449 
3,654 
14,986 
13,526 
24,890 
14,150 
4,196 
43,985 


£ 
81,255 
12,669 

6,442 

4,135 
40,247 








£ 
84,365 
13,550 
6,487 
4,232 
39,864 
13,822 
11,169 
7,109 
14,233 
10,214 
7,665 
17,384 
27,281 
13,055 
8,610 
25,892 
47,193 
29,816 
20,848 
3,019 
44,573 
67,407 


3 44,012 





45,207 











WEEKLY RETURNS OF BANKS OF ISSUE. 





NAME OF BANK. 


AVERAGE AMOUNT. 





March 15. 


March 22. 





Salop Bank 

Saslnendl 

Shrewsbury & Market Drayton Bank 
Shrewsbury Old Bank 

Sittingbourn and Milton Bank .... 
Southampton Town & County Bank 
Southwell Bank 


Salisbury Bank 

Shaftesbury Bank 

Southampton and Hampshire Bank 
Stone Bank 

Stourbri 

Stafford 

Stamford and Rutland Bank 
Stourbridge Old Bank 

Shrewsbury and Welsh Pool Bank. . 


Thornbury Bank 
Tiverton and Devonshire Bank .... | 
Thrapston and Kettering Bank .... 
Tring Bank and Chesham Bank.... 
Towcester Old Bank 

Union Bank, Cornwall 








Uxbridge Old Bank 

Wallingford Bank 

Warwick and Warwickshire Bank . . 
Welli nm Bank, Somerset 

West Riding Bank 

Whitby Old Bank 

Winchester, Alresford, & Alton Bank’ 
Winchester and Hampshire Bank . . 
Weymouth Old Bank 

Worksworth and Derbyshire Bank. . 
Wisbeach and Lincolnshire Bank . . 
Wiveliscombe Bank 

Wolverh = .(Goodricke &Co.) 
Worcester Bank 

Worcester Old Bank 

Worcestershire Bank 

Whitby Bank 

Walsall Old Bank 

Warminster and Wiltshire Bank 
Wrexham Bank 

Wolverhampton Bk.(R.& W. F. Fryer) 
Yarmouth and Suffolk Bank 
Yarmouth, Norfolk, & Suffolk Bank 
Yeovil Old Bank 

York Bank 




















£ 
17,391 
23,810 
7,575 
38,662 
3,788 
16,599 
12,995 
2,736 
20,298 
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WEEKLY RETURNS OF BANKS OF ISSUE. 


JOINT STOCK BANKS, 





Authorised AVERAGE AMOUNT. 
NAME OF BANK. 








March 8, | March 15. | March 22. | March 29. 





£ £ £ £ £ 
Bank of Westmorland........ bineis 10,905 9,714 | 9,477 
Barnsley Banking Company 9,563 8,859 9,827 | 9, 
Bradford Banking Company 49,702 44,446 
Bilston District i * 8,704 9,418 
Bank of Whitehaven 30,640 
Bradford Commercial Bankin, --|| 20,084 || 20,120 
Burton, Uttoxeter & Staffords. Un. Bk. 47,965 
Chesterfield & Nth. Derbysh. Bkg.Co. 10,194 
Cumberland Union Banking Co. ..|| 3. 32,257 
Cheltenham & Gloucestersh. Bkg. Co. 11,508 
Coventry & Warwickshire Bkg. Co. 25,584 
Coventry Union Banking Company | 12,281 
County of Gloucester Banking Co. 124,681 
Carlisle & Cumberland Banking Co. 23,725 
Carlisle ~- and District Bank .... 17,232 
Dudley & West Bromwich Bkg. Co. 38,188 
Derby and Derbyshire Banking Co. 19,166 
ye Dist. Joint Stock Bkg. Co. 24,511 
East of England Bank 22,882 
Gloucestershire Banking Company . 132,506 
Halifax Joint Stock Bank 18,534 || 18,437 
Huddersfield Banking Company .. 36,549 
Hull Banking Company ye 27,621 
Halifax Commercial Banking Co. .. : 13,246 
Halifax & Huddersfield Union Bank 43,376 
Helston Banking Company 1,456 
Herefordshire Banking Company .. 20,095 
Knaresborough and Claro Bkg. Co. 27,184 
Kingsbridge Joint Stock Bank .... 3,646 
Lancaster Banking Company 59,911 
Leeds Banking Company 25,774 
Leicestershire Banking Company .. 67,602 
Lincoln and Lindsa Seahion Co... 44,537 
Leamington Priors & Warwicksh. Bk. 12,045 
Leeds and West Riding Banking Co. 19,293 
Leeds Commercial Banking Co..... 13,417 
Ludlow and Tenbury Bank 8,531 
Moore & Robinson’s Notti Bk. 31,089 
Nottingham& Nottinghamsh.Bkg.Co. 26,558 
hewcastle, Shields and Sunderland 
Union Joint Stock Bank 72,019 
National Provincial Bk. of England 357,700 
North Wilts Banking Company.... 55,268 
Northamptonshire Union BS 72,770 
Northamptonshire Banking Co... .. 25,817 
North and South Wales Bank .... 43,824 
Pares’s Leicestershire Banking Co. . 50,538 
Saddleworth Banking Company.... 4,677 
Sheffield Banking Company 35,843 || 33,106 
Stamford, Spalding & Boston Bkg.Co. 53,103 























WEEKLY RETURNS OF BANKS OF ISSUE. 





‘ ‘ AVERAGE AMOUNT. 
Authorised 
NAME OF BANK. ‘a 





March 8. | March 15. | March 22. | March 29, 








£ z£ z£ £ £ 

“Stuckey’s Banking Company 356,976 || 331,681 | 332,938 | 338,577 | 349,148 
Shropshire Banking Company . 47,951 || 45,081 | 45,202 | 43,601 | 46,235 
Stourbridge and Kidderminster Bank 56,830 || 56,410 | 56,482 56,680 
Sheffield and Hallamshire Bank. . 23,524 || 23,399 | 23,033 24,259 
Sheffield & Rotherham Jnt. Stock Bk. 52,496 || 51,695.) 52,711 49,937 
Swaledale and Wensleydale Bank ..|| 54,372 || 42,691 | 42,751 46,852 
Stockton and Durham County Bank) 8,290 | 5,862 6,075 6,426 
Storey’s and Thomas’s Bank | || 9,000 9,074 10,390 
Sheffield and Retford Bank | I 16,083 17,980 
Suffolk Banking Company | 2,118 1,855 
Wolverhampton & Staffordshire Bank 35,722 31,853 
Wakefield and Barnsley Union Bank 13,759 13,229 
Whitehaven Joint Stock Bank .... u 3 | 28,868 30,320 
Warwick and Leamington Bkg. Co. || 37,124 ; 29,840 32,394 
West of England and South Wales 

District Bank | 83,535 80,757 82,724 
Wilts and Dorset Banking Company) 76,162 66,005 70,480 
West Riding Union Banking Co. .. || 34,029 34,125 32,266 
Whitchurch and Ellesmere Bke. Co.|| 7,475 | 6,393 6,535 
Worcester City and County Bkg.Co.|| 6,848 ’ ,500 4,518 
York Union Banking Company ....|) 71,240 70,165 
York City and County Banking Co. |) 94,695 86,924 | | 87,129 | 89,831 
Yorkshire Banking Company 122,532 || 123,117 | 129,534 | 121,745 | 113,610 


P. Deans, Registrar of Bank Returns. 


Summarp of the abobe Returns. 
Fixed Issue. Mar. 8. Mar. 15. Mar. 22. Mar. 29. 
£ £ £ £ £ 
199 Private Banks ...... | 5,011,097 | 4,367,727 |"4,403,945 | 4,455,006 | 4,585,168 
71 Joint Srock Banks .. | 3,477,321 | 3,097,166 | 3,135,294 | 3,155,859 | 3,202,871 



































270 ToTats.... | 8,488,418 | 7,464,893 | 7,539,239 | 7,610,865 | 7,788,039 
The above Weekly Returns of the Circulation of the Private and Joint Stock Banks in 
England and Wales, for the Four Weeks endirtg respectively as above stated, when added 
together, form the Aggregate Circulation of the Month, ending the 29th March, 1845, and 
give an Average -aartencty as follows :— 
Private Banks ......... « avip-i-delad«4;asseparnce eobmeatanpa: bee 
SE THUD 4.0 6.0 abide 0b 0:0 kceh Ridldd +4 00,09,09.09 shunkls eyns a 


Average Weekly Circulation of Private Notes in ab ead and Wales 
during the past Month .......... .. £7,600,758 


On a comparison of the above with the Returns for the Month par lst March last, it shews— 
An increase in the Notes of Private Banks, of . . - £40,431 
An increase in the Notes of Joint Stock Banks, of. ewrs werecne 87,800 


Total increase last Month...... £98,240 


And, as compared with the Month ending the 30th March, 1844, it shews— 
A decrease in the Notes of Private Banks, of . ween we ee es «£530,685 
A decrease in the Notes of Joint Stock Banks, of. sé dde Svcs tiws ta SOS 





Total decrease, as compared with the same period of last year. . £885,251 





SUMMARY OF RETURNS ‘OF BANKS OF ISSUE. 131 


On comparing the above -Returns for the past month with the total ‘‘ Fixed 
Issues ’’ of the several Banks, as given in the aed — viz. 
199 Private Banks allowed to issue ..... .. £5,011,097 
71 Joint Stock Banks allowed to issue .............. 3,477,321 


£8,488,418 


It appears that the following is the state of their circulation :— 
The Private Banks are below their fixed issue............ £558,136 
The Joint Stock Banks are delow their fixed issue........ 329,524 


Total BELow the fixed issue. . .. £887,660 


Irregularities still occur in the publication of the Banks’ Weekly Returns in the Gazette, in 
consequence of some of the Banks omitting to forward their Returns in time for publication in due 
course. Thus, in the Gazette of the 18th of March there are two omissions, and in the Gazette of 
the 25th of March three omissions, from this cause. Hitherto the Private Banks alone have a 
rently been guilty of the irregularity, but during the past month a Joint Stock Bank must be added 
to the list. Probably the smaller Private Banks of Issue experience more difficulty in pre — 
their Returns by the time required than the larger establishments, where the duty may be perfor 
more systematically. On reviewing the above comparison of the Circulation in England and Wales, 
the effect o the resent act for limiting the amount of Me Note Circulation in these countries is 

mt. Notwithstanding the extra going forward in Railway 

it be observed that the Note Issue is very considerably aie the “‘ ave of the 

twelve weeks ”” ending the 27th of April last. At the same time, the Circulation in Ireland and 

has d to a much greater extent than usual. In Ireland, the present amount of 

Notes in Circulation is larger than has been known for many years since the publication of the 
Official Returns. 














IRISH AND SCOTCH CIRCULATION RETURNS. 
The usual Monthly Returns for the Four Weeks ending 29th March, 1845, give 
the following as the amounts of Notes in Circulation, viz. :— 
ScotrLanp.—Chartered Private and Joint Stock Banks .. £2,950,870 
IrnELAND.—Bank of Ireland. . weeeeee 3,946,625 
Private and Joint Stock Banks . eceee 8,105,552 


Total........£10,003,047 








TOTAL CIRCULATION OF THE UNITED KINGDOM. 
The above Returns, when combined with those of the Bank of England, form 
the entire Circulation of the Kingdom. The results are as follows :— 
Circulation of Notes for the Month ending Mar. 29, as compared with the Month onsen Mar, 1:— 
arch 1, March 29. Increase. | Decrease. 
€20,062,885 | £19,665,104 _ £397,781 
4,412,530 4,452,961 £40,431 _ 
3,089,988 3,147,797 57,809 ae 


27,565,403 27,265,862 
2,986, 





299,541 
986,708 2,950,870 -_ 35,838 
7,121,558 7,052,177 - 69,381 


United Kingdom 37,673,669 | £37,268,909 a £404,760 


Thus showing a decrease last Month of £299,541 in the Circulation of Notes in 
England, and a decrease of £404,760 in the United Kingdom. 

The comparison of the month ending March 29, 1845, with the month ending 
the 30th of March, 1844, shows a decrease in the Bank of England circulation of 
£182,163, in Private Banks of £530,685, and in Joint Stock Banks of £354,566 ; 
being a total decrease in England of £1,067,414: while in Scotland there is an 
increase of £340,158; and in Ireland an increase also of £1,055,005. Thus shewing 
that the month ending March 29, as compared with the same period last year, presents 
a decrease of £1,067,414 in England, and an increase of £327,749 in the United 
Kingdom. Allowance is here made for the seven days’ sight bills of the Bank of 
England, which were formerly included in the wradnay of the Circulation. 

The Return of Bullion in the Bank of England for the month ending March 29, 
gives an aggregate amount in both departments of £16,006,416. On a comparison 
of this with the Return for the month ending March 30, 1844, there appears a 
decrease of £315,584. It must, however, be observed, that the 30th of March, 
1844, was the period when the stock of Bullion in-the Bank was at the maximum. 
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Bank of England Weekly Returns. 


An Account, pursuant to the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows :— 
ISSUE DEPARTMENT. 


1845. 1845. 1845. 1845. 1845. 
Mar. 22nd. | Mar. 29th. | Apr. 5th. | Apr. 12th. | Apr. 19th. 








£ £ z 4 4 
29,213,555 | 29,471,410 | 29,352,145 | 29,216,950 | 29,184,220 








11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 


er securiti 2,984,900 984, 2,984,900 984,900 984,900 
Geld coin amt bullion ........] 13,177,831 | 13,380,953 | 13,260,543 | 13,143,380 | 13,110,947 
ED cecctwccondccess 2,035,724 2,090,457 2,091,602 2,073,570 2,073,273 





29,213,555 | 29,471,410 | 29,352,145 | 29,216,950 | 29,184,220 




















M. MARSHALL, Chief Cashier. 


BANKING DEPARTMENT. 


1845. 1845. 1845. 1845. 1845. 
Mar. 22nd. | Mar. 29th. | Apr. 5th. | Apr. 12th. | Apr. 19th. 








4 £ é # z 
Proprietors’ capital oe eee ecccece 14,553,000 14,553,000 14,553,000 14,553,000 | 14,553,000 
$,581,884 | 3,584,054 | 3,586,219 | 3,147,578 | 3,151,333 
Public deposits (including Ex- 
chequer, Savings’ B Banks, Com- 
of 1 Debt 





and Dividend Accounts) ....| 6,890,121 | 7,321,855 | 6,924,106 | 4,355,166} 3,218,350 
Other deposits ++| 10,452,425 10,713,052 10,445,950 11,753,022 11,531,267 
Seven day and other bills 992,192 1,023,977 1,063,189 | 1,085,959 1,122,066 





36,469,622 | 37,195,938 | 36,572,464 | 34,894,735 | 33,576,016 





Government securities (including 
Dead Weight Annuity) 13,474,379 13,589,379 | 13,474,379 | 15,174,495 | 14,471,966 
= securities 12,535,169 13,123,678 | 11,069,829 | 10,654,085 


ea 9,252,350 | 8,001,434 | 7,791,345 
Gai, and silver coin 736,369 732,81 722,057 675,977 658,620 








37,195,938 | 36,572,464 | 34,894,735 | 33,576,016 

















M. MARSHALL, Chief Cashier. 


Che Crebanges. 


The Prices quoted are those actually negotiated on Change.—April 25, 1845. 
Amsterdam, short, 12 54 to 6 Paris, 3 months, 26 to 26 5 Leghorn, 3 months, 30 r= 
Ditto, 3 months, 12 7} to 4 Marseilles, ditto, 26 5 to 74 Genoa, ditto, 26 24 to 
Rotterdam, ditto, 12 74 to ? Frankfort, ditto, 122} 

Antwerp, ditto, 26 73 Vienna, ditto, 101 
Brussels, ditto, 26 74 Trieste, ditto, 10 1 to 2 
Hamburgh, ditto, 13 143 Cadiz, ditto, 363 

Paris, short, 25 80 to 85 Madrid, ditto, 363 to pod 


March 25, 1 
The premium Fred pect at Parisis 173 adie mille, ‘which, ‘at the English Mint price of #3 17s. 104d. 
per ounce in stan gives an exchange of 25 59; and the exchange at Paris on London at 
short being 25 774, it foll ows that gold is 0.72 per cent. dearer in London than in Paris. 

y advices from Hamburgh, the price of gold is 436 per mark, which, at the English Mint price 
of £3 17s. 104d. per ounce for standard gold, gives an exchange of 13 10}; and the exchange at 
_— h = London at short being 13 124, it ‘elows that gold is 0.73 per cent. dearer in London 
than in Hamburgh. 

The course of “exchange at New York on London is 110 per cent., and the par of outangs 
between England and America being 109 23-40 emt, © Ser on Se ae is 0-43 
cent. in favour of England. But the quoted exc at New York being for b days sig! t, 
the interest must be added to the above difference. 











Water.iow & Sons, Printers, 66, London Wall, London 





